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MUNICIPAL  SECURITIES 


INVESTMENT 
N.  B.  STARK  &  CO. 

BANKERS 

MONTREAL  TORONTO 

NEW  YORK  BOSTON  LONDON 

TRUST  COMPANY 
of  NORTH  AMERICA 

Limited 

(INSURANCE  DEPARTMENT) 

As  agent  we  place  at  lowest 
rates  with  reliable  companies 

FIRE,  ACCIDENT, 
EMPLOYERS  LIABILITY, 
BOILER,  BURGLARY 

and  all  other  kinds  of  insurance 

DOMINION  EXPRESS  BLDG., 
MONTREAL 


Some  of  Best  Investment 
Opportunities. 

The  Most  Profitable  Time  to 
Buy  Bonds 

is  wiien  iirice.s  are  tlepiesscd  liisli 
money  rales.  TJiis  doe.s  not  affeet  tlic 
•soundness  of  l>ond.s.  but  ereates  an 
opportunity  to  buy  them  to  a<lvantaK<. 

St'e  shall  be  pleased  to  make  olTerlnRs 
from  the  class  of  bonds  tvliieh  will  s.'- 
eure  investors  best  results  as  to  SAFETY 
of  FSZNCIFAL  and  nZCOlKE  SETUBN. 

fall  or  write  to  our  Inquiry  Depart¬ 
ment  for  suBKestions  on  liivestineiits. 
and  a  carefully  selected  list  will  be 
sent  on  request. 

EASTERN  SECURITIES  CO. 

Limited 

Investment  Bankers 
157  St.  James  St,,  Montreal,  P.Q. 
Halifax.  N.S.  St.  John,  N.B. 


MACINTOSH  &  HYDE 

Established  18d.5 
CHARTERED  ACCOUNTANT 
167  ST.' JAMES  ST.,  r.rONTRE.\L 

AtBO  AT  TOBONTO,  CALGART,  WI.NNrPEO 

Financial  Reports  for  Bankers.  Muni¬ 
cipal  and  Corporation  Audits, 


OF  OPINIONS  FROM 
SPANISH  HOLDERS 


MONTREAL,  CANADA.  SATURDAY,  JANUARY  2.  If 


;SI0NS  ENGLISH  BONDHOLDERS  NEW  YOl 
IFROM  OF  SPANISH  CO.  OPPOSED  uaitc 
Ai  nrno  TO  DIRECTORS’  PLAN  OTTA11I  /I 


Extracts  From  Letters  Received  MiHs  Ltd.,  am  not  aneeptiuR  the  diroftor.s’  Lake  Superior  Paper  C’o. 

by  The  Financial  Times  From  proposal  to  suspend  bond  interest  like  a  Sik.— Tlw're" has  rwiently  been  an'nouneed 

^naniuli  Pivor  an#!  Onlarin  Piiln  florid  of  sheep.  Ill  fact,  if  \ve  are  to  judge  bj-  a  scheme  for  dealing  with  (hr  interest  on  the 
iviici  (tnu  AJIllariU  rltip  the  loiters  appearing  in  ihe  Hnaneial  press  j  above  mentioned  bonds,  ami  I  think  tlial  the 

Bondholders  _  Whv  Thev  Condon,  the  bondholders  are  xery  inueh  j  scheme,  together  with  the  e.xplanatory  eir- 

*  J  worked  uji  over  the  proixisal.und  strenuously  eular  issued  by  the  iiresidejit  of  the  eompany 

Bought  the  Bonds  and  What  object  to  the  passing  of  their  interest.  YVe  1  should  eertainly  not  eommend  itself  to  (he 
mi  mL*  I  c  ..1  BA.  i  ,  j  liave  chosen  the  following  letters  from  t  he  I  favorable  eonsidertaion  of  (lie  first  mortgage 

They  Think  of  the  Directors  London  Finaneial  Xews  us  repro.sentative  j  bondholder^. 

1>lon<s  attitude  of  the  other  xx-ritors:  The  authorized  and  issued  amount  of 

rlttus.  -  iJww,,  iiiai  lavi  Vidnir 


As  we  had  anticipated,  the  English  bond-  stated  in  tho  pro.speclu.s. —  1  am  yours 

liolders  of  the  Spanish  River  Pulp  &  Paper  faithfully.  •  _  Pi’lp. 

Mills  Ltd.,  are  not  aecepting  the  directors’  »  Suooriop  Pnurr  C’o. 


lY  2,  ir  15. 


NEW  YORK  MARKET 
HALTED  AFTER  A 
SHOW  OF  RECOVEY 


Five  Cents 


Spanish  River  and  Ontario  Pulp 
Bondholders  —  Why  They 


Wall  St.  Disposed  to  View  U.S.  Pro¬ 
test  to  Great  Britain  in  Its  Most 
Serious  Light  —  Advance  in  I 
Prices  Halted  and  Trading  Fell  | 
Off  in  Volume  Establishing  i 


Canadian 

Municipal  Debentures 

Ar«  one  of  the  Bafest  invettmeaU. 

Now  obtainable  to  yield  from 

5%  to  7% 

Write  for  quotaiions. 

Wood,  Gundy  &  Co. 

C.P.R.  Building,  Toronto. 


EXCHANGE  RATES 


stcrlini;  Exchange  and  New  York  Funds  wero 


Sir, — With  refereneo  to  letters  criticizing 
(he  plan  pul  forward  in  eoniicetion  xvith  the 


The  following  are  ..tracts  fniin  leUers  to  U 

the  editor  from  bondholders  ot  tho  Spanish  and  the  Lake  Suiierior  Paper  ("o..  I  wish  to 
River  Pulp  and  I’aper  and  Ontario  Pulp  inform  you  (hut  the  original  plan  has  been 
and  Paper  companies.  They  sp.-ak  for  niodified  a.s  to  provide  (hat  no  part  of  the 

1  (iw.n,..!f.s  _  second  mortgage  notes  will  be  repaid  until 

[ui.mstives.  the  funded  inter.-st  on  the  honds.  xx'ith  tho 

Toronto. —  There  has  been  such  a  mass 


The  authorized  and  issued  amount  of 
Ik'sc  bonds  is  S.j,000,()00.  (be  interest  being 
ue  on  Alareh  I  and  Septemlier  1.  The  in¬ 
i-rest  due  on  September  1  last  xvas  not  paid, 
nd  the  F)o  lid  holders' are  noxx  asked  to  agree 


New  Low  Records  for  the  Ex-  ‘<“^*“'<1  “S  follows  in  Montreal  during  the  week  end- 

I  ing  Thursday  Deccnibor  :U  as  reported  by  E 
ChBllge.  I  t^liinger,  E.\ehaiige  Urok-r: 

_ I  Demand  Cables  V.Y.  Funds 


ad  the  F)o  lid  holders' are  noxx  asked  to  agree  !  Alter  liaxing  slart.-d  the  last  xxeek  oi  the  i  tu,.s 
)  a  seli.jm.x  by  xx’hich  no  int.-rest  in  cash  '  year  xvith  a  remarkable  recovery  ot  prices  |  Wed. 
ill  be  .forthcoming  until  September  1,  IttlG.  i  from  the  decline  of  the  prcxioiis  week,  i 


compound  interest  luoxidcd  for,  is  paid 


and  Paper  companies.  Thev  sp.-ak  for  ««  niodih.-d  as  to  provide  (hat  no  part  of  the  .1  note  carrying  (i  per  cent,  .compound  inter-  ,  Ih,.  V.-xv  York  Stock  Kxehancc 

th.-mselvcs- _  second  mortgage  notes  will  b.-  repaid  until  «l  xvill  be  gjxen  in  exchange  for  tho  coupons  ,  ,  ,,  *  ,  ,,  ,  , 

™  .  the  fiimjed  intor.-st  fin  the  bonds,  xvith  tho  Aeh  half-year  from  September  1.  lOlJ,  to  i  nexxs  of  the  prol.-st  of  (lu 

I  ORONTO.  J  here  has  been  such  a  mass  ..ompound  interest  provided  for,  is  paid  in  Mareh  1.  ItllO.  but  these  notes  xxill  not  bo  I  United  States  tiox ernm.-iit  addressed  to  tho 
I  of  seeuritie.s  issued  iigainst  (he  present  full.  }  llaid  in  cash  until  .fuim  1,  1922.  Purther.tGov.-rnmentofOreatliritaiinvgardin-rihe 

iinat ion  mills,  ''.J"t-h  eoupled  xxith  Ih.-ir  (|ii-  time  xvhen  the  original  plan  xvas  ;  sanction  is  asked  for  authority  to  .-ancel  for  i  dotention  of  .Vm.'rieaii  mercantile  marine 

!ia  nlitU'S,  bdixo  littl.-  •’hnnet-  lor  Pijout  tor  pi«.|)ar.  d  dm-  consideration  xxas  taken  of  (he  j  a  ix-rio.l  not  exceeding  live  years  the  provi-  ,  oommeree.  .Mid-wo'-k  trading  declined  in 

the  xiudholders.  much  h-ss  t  lie  shar.-h.d.lers,  sp.-.-ial  circumstances  under  xvhieh  thojsions  relating  to  the  sinking  fund  for  the  volume  until  on  \^■ednesdax  xx  hat  xvas  prob- 
xxliich  situation  it  migbt  be  well  to  m-og-  s.-coiul  mortgage  not.-s  xver.-  issm-d.  and  it  !  r.-tl..mplion  uf  the  bonds.  '  abh  a  n,  xv  loxv  r.-.-onl  in  the  bisl.iry  of  tin- 

iiize  xxilh  ,i  xiexx  to  possible  reorganization.  ^vas  (honglit  llial  moral  as  xvcil  as  legal  j  _  Th.-  bonds  are  guaranteed  principal  and,  Kxctiangc  xxas  eslablislic.l  xxln-n  less  tlian 


-ISS.oO  TSP.aO  :i-t  pr 
•188.50  489.50  11-lOpr 

487.75  4.88.25  1-2  pr 
487  85  488.40  1-2  pr 


MINING  STOCKS. 


jViinatioii  mills,  xvliix-h  coupled  xvith  th.'ir 
.liabilities,  leaxo  littl.-  chau.-e  for  jirotit  for 

4  1,..  Iv . .  . .,1,  1 _  4  1 . 1 _ . 


IXith  the  hollilay  interruption  at  the  wcek-ciid 
trading  on  the  Standard  Stock  and  Mining  Exchange 
loroiito  lias  been  \er.v  reslrirtwl.  Following  is  a 
record  of  tlie  Iransaetlons  for  tho  tirst  three  days  of 
the  current  xxeek;  — 


rights  sh.iuld  bo  taken  into  consideration;  I  inlere.st  by  (he  Spanish  Kixer  I’lilp  and  tlire.-  thousand  shares  xxcre  dealt 


^  V*  *4  |,  '  KAIAVII  IHIX/  itsia  ,  >  j  1 «  I  ir^y  luw  II  l.'vi  I  1  Hl|»  «l  1 1 AJ  TfirC'^*  TIHlUMtlKl  SllUlA’n  YY  K’C  R’  (MUM  Ml  Ml 

XX  F.Y MOUTH.  .N...  .  .  .  II  seonisii,,,}  as  bondholders  obj.-.-led  1o  th.'  feature  I  l’ap«r  Mills,  Ltd.,  but  this  companv  is  un- !  hour  of  the  dav. 

to  nit- Ilk.' reaHiiiig  the  limit  .li  presumption.  I  i,y  xvhieh.  in  (-ertain  ein-umstanees,  (he  note-  able  to  fulfil  its  guarantee.  |  The  cstabli.shing  of  loxv  records  is  i|uitc 

J  fieeiincu  to  sign  i  ii.-ir  proxx  .  .  holders  might  be  r.-ganled  as  Iiaying  jirefer—  |  Jlu  liking  behind  those  first  mortgage  '  in  order  on  the  New  York  exchange  during 


Dome  Exti'iisions 
Dome  l.ake.. . 

Dome  .Mine . 

Ilollinger.. 
•Iiipiler  . 

McIntyre . 

Pearl  Lake 


Open  lligli  I.OW  Close  Sales 


eiit  ial  tr«-at  ment  as  compared  xvith  the  bond- ■  bon.ls  are  some  seeonti  mortgage  (!  per  cemt .  these  days  of  minimum  prices  au.l  cRsh  i 
ScxieijK.  Ont. — ‘  ...  1.  in  good  liolders.  representatives  of  both  groups  got  i  xvhi.-h,  I  presume,  are  <lue  for  repayment  .trading  '  i  '‘’rk  out., 

faith,  sold  to  investors  in  this  tiountry  a  together  a  eouple  of  days  after  the  plan  I  noMater  t ban  1916.  and  the  noteholders  are  j  Invest nieiit  Biiyinu.  ,  voa'.’lV.'T.'’''  '''' 


Invest  nieiit  Itnying. 


I'lAHiiiburs-l'cr. 

MpNsliiK.. 


to  ar<>Hs<'  mo. 


Sir. — Asa  hoUler  of  por  oont.  first  mort-  Hoarinc  in  mind  that  Ihc  propcrlv  ac-  i  .7  i  •  i  •  1  4  i.  .1..,..  1 

Kold  liomls  of  Mk-  Sjianisli  liivor  IMilp  count  aloiu*  liRuros  in  the  last  balanco-slioot  prict  d  sto(*Us  .sin  01 


Ucadinir*  Lchipli, 


-gaiiiST  ino  resojutious.  .  should  Pc  sumciont  as.scts.  in  ino  event  ot  a  '"'i  •  ,  '  ,  :  l  , .  1  liiffonl 

Tho  holders  of  a  lirsi  mortgage  bond  is  <*n- 1  rcr;civor  heine:  apijoinled,  1.0  make  the  posi- 1  .  *■ '* 

4..  4 1..,4  i.;.,  . 1  •  ,  Ib:  ...  _  4X4X4W'„,..  _ 4' _  lo’esiiinjih  o\(>r>So  d  he  iLst  betoIV  the  (irrni 


'rinnskaiiiin^. .  .  0*4  U 

T(vk-MiiKhes. .  S*.,  S-**  s 

Latest  ijuolalions  urv  as  follows: 

f'olialtn — 

Halley . 

Heaver . . 

HutTalo . 

< 'hainbers-Ferlaiul . 

(’()nlaga’<  . 

frown  Ueserve . 


/ 1  .  .  v*  \»  •»  ■  4  '  iiv  n  Cl  iij.-it  iiMii  iioiiM  17%  I'll-  I  leoeivei  ik'mjk  i.m  iiuiivr  me  imim-  1  i  1  11  .1  i:  . 

CiLL.Ns  r  ALLS.  N.\.  .  .  .  I  Mant,  titled  to  eon^ider  tliat  his  prineipal  and  in- I  tion  seeun}  for  Ihe  8r>.0(K).tKK)  first  mortgage  !  *  '  <>^ *‘i*-^^*V'* 

to  b.-  eounu-d  in  on  some  opposition  to  tho  jerest  xvill  rank  b<  fore  all  other  .  Imrg.-s.  or  |  bonds.  ;  I'nll.la.y,  xxas  liast.-niug  to  <-ov.  r. 

npamsn  liixoi  pr.»posal.  .  •  **  app.ars  interest  upon  siu-li  <-liarg<-s,  anil  y.-t  we  an- 1  Th«- president  evidently  anticipat.-s  bet  ter  '  I'lie  Wnr  Fiietor. 


4  4l  4  ’<*4  1  4  4  I  1  J  ..v.viv.  v  .8,  U  ll«*  '  A  ”  %  Cl  I  »  J  118*  |  f  I  A  U  \  lUl  JUI  \  <1  IJ  l-H  I  IJtt  I  I  I  I  »'l  1110  ▼▼  *1 T  T  J1 V 1 

to  mo  that  il  the  interest,  has  been  earned  being  asked  to  suspend  the  payment  of  two  '  <50iidilions,  and  it  is  common  knowledge  t hat  t  ,  *  .i  i  •  i*  •  i  •  ii 

It  should  he  paui^lK'n^  earned  years  interest  for  seven  years  and  the  pay-  j  pav<‘r  niannfaot iirers  have  benetited  by  the  ‘  rhongh  in  the  very  briel  penod  s  nee  tiu 


(ireot  Sort  horn..  . 

ILiritravo*! . 

Iliid.son  Ha> . 

Korr  Lake . 

La  Hoso . 

>!<*Kinloy-l)arraKh . 
Xiplssliic . 


AO  (K)  ;iA.Of) 
4  .  Aa  I .  ar» 


.1  4  A*  .11  •  •  J  4  nu-ai;  iiioi  iiuies  art;  ousiunii,  oearriig  in  niiim  me  luiai  aiiiouni,  ' . . .  ,i.  ,,  i  ,  .i,.  ,  P<iri'iiDi«ii*fi 

.-orreetly,  tlie  managemenl  ot  this  industry  t,„  h.-  asked  t.i  agree  lo  an  extension  .,f  time  of  (l.<-  bonds  issu<-d.  and  1  feel  stronglv  (hat  :  .’’'‘-111  "-adiug.  all  Stre-.-l  was  .-vident  >  i  .x,,',"""*”  ’'' 
IS  being  .-onducted  by  thpi^  unfamiliar,  from  for  repayment  of  principal  for  t  xv.i  years,  and  ihe  bondlmld.-rs  xvill  be  acting  against  t  heir  ""lU.-r  as  om-  I'k'-l-V  <>  rimue  K.xtei.si 

a  practiea  St  and  point,  xvitb  pajier  manufac-  doubtless  they  will  b.-  delighted  to  .lo  so.  interests  if  thev  allow  (lie  scheme  to  go  ^  ken.nis  .-..mp  leations.  At  the  j  on,,; 

lufiiig.  .It  this  IS  true.  It  IS  apt  at  a  1  sur-  i,  appears  from  the  prosp.-ctus  that  the  through.  1.  for  one.  will  c.-rtainly  not  vote  i  nior.-  umaxorabh-  reports  o.  rail-  BrU 

prising,  in  these  da.xa  of  keen  compeDtion.  liopust-s  under  which  the  .-ompauj  has  (he  or  give  u  proxy,  in  favor  of  the  seh.-m.-,  as  I  i  fniixl  earnings  ad.led  xx.  ight  to  (he  di  P  '  ..old  li.-ef 
that.  vxnUi  the  .waste  and  mistakes  that  right  to  ent  timber  for  the  purposes  of  its  feel  that  this  is  a  case  where,  if  the  interest  ;  h.-  war  dexel,.pm.-u1s  and  l.-.l  {{;;IJn-kwr.^, 

!  business  were  granted  for  fwenty-one  years  on  the  bonds  eannoi  be  paid,  ti  receiver  for  ;  pru'e  deciim*  in  if%Mie.s  like  <  .1  .K.,  . 

scribed,  the  compan\  .should  ha\e  made  from  October,  1909,  and  t!iert*fore  if  the  first  the  first  mortgage  bondhohiers  should  be  M  I  acifu*  and  Li'lngli.  Mrint.yn*. 

such  unfavorable  progre.ss.  bondhold.-rs’  .sinking  fund  is  suspend, >d  for  appointed  xvith, nit  d.-lay.  F  uciuations  .,1  tl,.;  active  sio.-ks  oi  Hi,-  l•,,reuj,.,u•  iv^ 


F'luctuat ions  of  the  aetiv,- 


1  .  .  five  years  ther.-  xvould  b.-  lilfic  or  no  likeli-  !  It  might  possibly  b.-  iiee.-ssar.v  to  suspend  I  I'D-  given  b.-loxx  ; 

TuRGEfiN,  X.B.  "  Th.'.arl  icle  on  -Spanish  hood  of  th.-ir  bonds  b.-ing  redeemed  before  ;  the  sinking  fund  provisions  for  Hie  redemp-  !  ,^i“* 

Rix-.-r  s  ‘impiid«-nt  plan  is  perfectl.x’  in  Hie  .-xjiiraHon  of  the  li.-eiises.  !  tion  of  the  bonds  for  a  few  y.-ars,  as  this  '  ^n-hison  tin' 

ac.-ord  with  my  views.  1  endorse  ex-ery-  The  first  bondhold.-rs  se.-m  from  tho  bal-  i  would  enable  the  eompan.v  to  accumulate  I  AmaL  Cioppi  r.  ' .  -Xo '  i 


Ontario  Uulp  &  Pap<w  Co.,  and  am  xvilling  xvould  b.-  far  more  in  tlu-ir  inter.-sl,  who  n  the 


Tf,  hoxvexer.  Hie  eompany  has  ,  ran.  i‘aviii<- 


to  join  in  r.-sistiiig  this  purely  ‘Canadian’  oeeasioti  aris.s,  to  have  a  r«-.-eixer  apriointe.i  ;  power  to  d.-hiy  payment  of  iiiter.-st,  in  ae-  »;hii)o  I’opper  ro 
method  of  dealing  xvith  mortgage  b<inds.  |  i  on  t  heir  behalf.  Th.-y  xvould  (hen  probably  |,-ordance  with  th,-'  proposed  sehenm.  it  is  >',‘“4  ”^'0' 

am  getting  disgusted  being  one  ,if - 's  I  Le  repaid  tiK-ir  |,rin,-ipal  and  interest,  and,  :  uiilik,*Iy  that  any  cash  xvill  be  forthcoming  •  Erle  K.ii.  '. 


am  getting  disguslct  being  one  ,it - sine  repai.i  iiK-ir  principal  ann  inieresi,  ana,  ;  uiiiiK  . 

I  vi,-tims  in  Coal  &  C'oke  anti  a  . -shora  moreover,  if  H.e  eompan.v  should  go  into  '  h,'fore  the  dates  mentioned. — Yours  faith- I  Eric Jt  R,- 

Iamb  inconnet-tioii  xvith  Sardine  “iir,’ferr,',J.  ”  liquidation,  Hu-n  th*‘.v  will  possibly  bi-  1  fully, 

-  entitled  to  redemption  at  110  per  ,;<'nt..  as* 

G.xi/r.  Ont.— ”  .  .  .  I  am  one  of  lho.se  =: —  —  -  -  — . . . 

who  ,-oueur  xvith  your  views  and  cannot  1 

s,-e  that  the  bondholders  should  part  xx-ith  MONTREAL  POWER  ACTIVE  1 

their  money  to  hell,  the.  shareliolders."  . . . . 


'I'.  U.  Whit.morv;. 


MONTREAL  POWER  ACTIVE 


WtSTMOi  NT.  P.Q. — ‘‘I  think  it  deeidedlv 
I  unjust  lo  the  bond  hoi  flers  to  ask  jhein  to 
lose  for  s,‘v,'n  y.-ars  two  y.ars’  interest  ,>n 
their  iuv,-stmeiil,  an,l  at  th,;  same  tim,'  per¬ 
mit  the  preferr<-d  sto.-khohl.-rs  to  be  ,'TitiHi'd 
to  eumulalivc  iuten-st  fo.r  the  seven  years.” 

Montuk.m,. —  .  .  .  “I  agr.-,-  xvitli 


BANKING  MYSTERIES 

(From  Our  Own  CorroNpondenl.) 


n  •  T  J  >  P*  •  IT*  ari'uju  wiiii  !iiy  1  vnuKntiK:  vvtiN-  1  ue  ursi  MonauoKjers  seeiu  irolu  luo  r)jn- i  wouio  euauie  iiie  eompanv  lo  aectixuuiaie 

rPShirfiS  m  1 0>d2V  S  rin2IlCI3l  1  inifiS  thing  you  say  m  your  an  i,-.!,-.  Ifeouponsare  am-e  sheet  to  lu-  fairly  xv.-ll  secured;  but.  some  li<iuid  resources;  b'lil  with  proper 

*''**'*'  _ _ _  dishonored,  who  xvill  bu.v  honels  hereafter’'”  having  r,;gard  to  th<-  huge  amount  of  t  he  ;  managem -nt  t  he-re  should  he  sufticientfiinds  , 

page  two  -  compaii.v’s  eurrent  liabilii  ie-s,  it  is  obvious  |  lo  meet  the  inte-rcst  on  the  first  mortgage  j  .xmer.'Be'T'sKr.’, 

C  anadian  Minimum  Prices.  I  M  .xisoxNKrvK,  P.Q. — ”  I  am  ph  ase,!  to  t  hat  if  t  he  resolutions  are  passed  ( heir  posi- '  beinds  in  cash  in  less  t  han  I  wo  years  wit  bout  |  Anwr.  ('an,  Co .  . 

Bondholder  of  sterling  ,:'oal  Ha.s  Plan.  note  your  stand  on  the  ‘ Oold’  Bonds  of  t ho  tion  xxill  be  seriously  jeopardized,  and  it  ,  unduly  straining  (he  liquid  r, -sour, -es  of  the  :  }|“|,,J,‘5^^,,-orpi 

“Mainly  About  Mines.’  Ontario  Pulp  &  Papiw  Co.,  and  am  xvilling  xvould  b,- far  more  in  tlu-ir  inter, -si,  who  n  the  '  eompany.  Tf,  hoxvexer,  the  eompany  has' 

PA(iK  THREE  to  join  in  r,-.sistiiig  this  purely  ‘(’anadian’  oeeasioii  arises,  to  have  a  reeeixer  apriointed  ■  power  to  d,;hiy  payment  of  interest,  in  ae- 

Chaiu-cs  for  New  Banks.  rne-thod  of  dealing  with  mortgage  bonds.  I  on  t heir  l)ehalf.  ’I'fiey  would  (hen  probahl.v  ;  .-ordance  witli  the  proposed  sehenii'.  it  is 

Dominion  Xoto  Issue  firowing.  am  getting  disgusted  being  one  of ’s  I  he  repaid  tlK-ir  iirineipal  and  inten-st,  and,  ;  unlikely  that  any  cash  xvill  be  fortheoming 

"Mainl.v  About  Securities.”  vi,-(ims  in  Coal  &  C'oke  and  a  shorn  moreover,  if  H.e  eomriaii.v  should  go  into  'before  the  dates  mentioned. — Yours  faith- 

■  PAGE  FOUR  Iamb  inconnet-tioii  xvith  Sardine  ”iireferr,'d.  ”  liquidation,  Hu-n  th*‘.v  will  possibly  be  i  fully,  'I'.  IT.  Whit.morv;. 

F.ditorial.  -  entitled  to  redemption  at  110  per  cent.,  as  1  Bast  CJrinstead,  Sussex. 

T.  K.  D.'s  Column.  O.xi.T.  Ont.— ”  .  .  .  I  am  one  of  1ho.se  =: —  —  -  -  —  • 

“Mainly  About  Finanri, -Is  ■  who  ,-oueur  xvith  your  views  and  cannot  -m  a  » 

P.VGE  FIVE  s,-e  that  Ihe  bondholders  should  part  xvith  MONTREAL  POWER  ACTIVE  BANKING  MYSTERIES 

Bond  Negotiations.  their  money  to  holj)  the.  shareliolders.”  . . . .  . 

■XVeeding  Out  Bank  Branches.  -  — -  Demand  for  Power  at  the  CloNin|X  Price  (From  Our  Own  Correspondent.) 

November  Bank  .stammjnitA^nalyscd.  Wus TMOt  n  c  P.Q I  t hiuk  it  .l.-.-i^  of  211  the  Featnre  of  Restricted  j  Ott.xwa. -Financial  men  are  beginning 

November  Bank  Statement  in  Full.  lose  f.ir^sevem  Tradiiiij  'riiron^h  Montreal  ;  that,  owing  to  the  failure  of  Ihe 

PAGESEAEN  t  heir  invest  meat ,  and  at  t'he;  same  time  per-  Stock  Kxehanfee  f  ommittee.  Monthly  Bank  Statement  to  adjust  itself 

A.  D.  Besant  on  Canadian  Prospocf-.  mil  the  preferred  sto.-khold.-rs  lo  be  entitled  Aetixity  in  the  stocks  of  the  so-eallfd  i  to  the  new  ,-onditions  brought  about  bv 

Newsprint  Lxports  Alako  Ki*ooni,  -tQ  eumulalivc  iutiTOst  for  Ihc  sc\'cii  \'Ctirs  ’  »*  n  •*  4  *  i-  i*  •  n  1 

PAGE  EIGHT  oi  i ut  se, \ i  ii  .  , ar. .  power  Group  xvas  Hie  outstanding  tea-  the  Lmergeney  finance  measures,  (h,-re  is 

Propose  Liquidating  Co.  for  Uom.  Trust.  AIontuum  _  “I  -I'm-e  xvith  mode.st  amount  of  trading  >10  gr(-at  a  degree  of  obscurity  in  (he  State- 

Company  Earuing.s.  vour  remarks  on  the"  “impudent ’'plan’  and  through  (he  "le-iit  at  the  present  time  as  to  impair  very 

- -  ihal  jhere  should  he  ,  r”an  /ed  at  ,  n.-e  •  eommitte,-  of  t  he  .Montreal  Sto,-k  Exchange.  ,  seriously  its  value  as  an  index  of  the  hanking 

WESTERN  CANADA  POWER  Bondholder^’  Proteetive^Commitlee.”  "  ‘  As  things  go  Hie  demand  for  t  lies,'  issues  was  position  an,  of  Cana^^^^^^^ 

_ _  _  iKft  luil  was  still  sufricuonf Iv  lo  i  I’  known  troni  tne  i  urrenu\N  and  Spcfue 

A  cable  from  London' reports  that  the  Bloomfield.  Ont.— ”  .  .  .  Your  art-  '‘onsiderable  altciition  and  lo  give  | -Statement  and  from  ^ 

,.  r  v.  „  n  I  I  r  Au  x»-  .  id,*  .oi  Snuiisb  liivf.i-’s ‘imimrlen,  oWn '  is -ill  eurr.-n.-v  to  tlie  iiow  ancient  rumor  that  ■  enc-x  measures,  that  the  banks  hold  a  large 
moc-ting  of  bondholders  of  the  \\estern  w  ^  some  sort  of  amalgamation  xvas  to  he  block  of  Dominion  notes,  issued  against 

Canada  Power  Company,  sanctioned  the  ,n..L,riiv-  of  bondholders  ”  ^  effeeb-d  between  the  (hr.-,-  ,-ompanies.  (mrnmercial  paper  or  securities  deposited 

proposal  as  outlined  in  last  xveok’s  Fin-  ‘  _ More  notoxvorthy,  hoxvever,  than  Hie  revixal  "iUi  Ike  Minister  of  F'inance  as  .uxllateral. 

ANCiAL  Times,  the  bondholders  making  it  P.xRis.  Ont.— “  .  .  .  The  bondhold-  V/ fl'* 

,  41  4  41  •  *4  ’ll  u  fuiminittnA  fr4xt  hiwv  Ml  mif»p  ”  stock  ul  211  —a  n  tutadoii  of  f  hc  k^lcral  IS  DOW  in  excess  of  40  million  dollars,  I 

clear  that  their  equity  xxill  be  covered  by  ers  eommittce  should  get  busx  at  once.  a,-ceptod  market  theorv  that  and  it  is  constantly  groxving.  * 

the  first  installation.  On  the  .str,-ngth  of  q'„„,,vTo  iivt- “  I  n.-.v  -Mon  1  real  Poxver  must  be  affected  iu  pri,-e  i  The  Dominion  notes  thus  obtained  figure 


.4m.  Car  &  i’ouiuli  y 
.4m.  Tcicg  >Xt  TvU*. . 
.4iiai-.  Cupper  Min  . 
.4ni»-r.  Beet  Sgr.  Co. 


Demand  for  Power  at  the  ('loNin|X  Price  ^  (From  Our  Own  Correspondent.) 

of  211  the  Featnre  of  Restricted  |  Ottawa. —Finam-ial  men  are  beginning 
Trading  'riironigli  Montreal  ;  that,  owing  to  the  failure  of  Ihe 

StorkKxehangeC'ommittee.  .Monthly  Bank  Statement  to  adjust  itself 

I  .Aetixity  in  the  sto<-ks  of  the  so-called  i  to  the  new  ,-onditions  brought  about  by 
[■’Power  Group”  xxas  Hie  outstanding  fea-  the  Emergency  finance  measures,  (here  is 
ture  of  the  very  modest  amount  of  trading  so  gre-at  a  tlegrce  of  obscurity  in  the  Stute- 


Erie  K  K . 

•J1 

Erie  K.R.  Isl  pn-f  . 

Norllu-rii.  pri-f 

1  1:1 

LeliiKli  Valley 

X'js 

.Missouri  I’ai-ille.  , 

p 

N  Y  ,'  &  II  U.K  .  . 

M 

Norlli  Paeille  . 

reii!iK>lvaiiia  H.l<. 

MM 

lioailtiiK  ('I). 

III 

Soiilliern  I’aeille. . 

(  iiiop  Paeille  Hy . 

I  % 

1  tall  Copper  ,  0.. 

I'.s.  Kuliber  Co. . 

U  S.  Slei-I .  . 

4S 

r.s.  su‘(‘i.  pM’f  . 

104 

Wes,.  L iiioii  'Teleg 

.>H 

ONTARIO  PULP  INTEREST 

'We  haxe  reeeixed  a  .-ommiiaii-alioii  from 


righVVnd**l*TmaginV  it  xvdY^look^goo'd^to  some  sort  of  amalgamation  was  to  h,-  block  of  Dominion  notes,  issued  against  I  ‘-'P 

maiorUv  of  ZndL  de^^^^^^  k, -tween  the  (hr.-,-  ,-ompanies.  eornm.-rcial  paper  orsoeurities  U  Is  m.t  -  , 

majorit.x  of  bondholdei s.  notoxvort hv,  however,  than  H„-  fevixal  «ith  the  Minister  of  Finance  as  ,-ollateral.  '  i<l 

-  f.,z  , _ 1  -  .1 _ .  ,  A... _ 1  I,  _..i  on  iMiani.sli 


Paris,  Ont. — “  .  .  .  The  fioudhold-  i 

ers’  committee  should  gel  busy  at  once.”  j 


adds;  ‘’The  Ontario  Pulp  >>ond  inter, -si 
does  not  amount  to  much,  but  Hie  iiil crest 
on  Spanish  bonds  eloes.  and  this  will  not 


the  nexx'  issue  of  bonds  the  companv  hasi,!  ^ Gnt.  .  •  •  '  ,  i"’**' 

Been  able  to  make  sa.Hsf.a.ctnrx-  lemeerarv  .the  dir,-ctors  re-ques  IS  the  most 


i  ma.X'  sa.v 


been  able  to  make  satisfactory  temporarv 
financial  arrangements. 

Tho  authorized  amount  of  tho  nexx-  first 
mortgage  bonds,  covering  the  second  in¬ 
stallation,  is  .fl.OOO.OtX). 


G.DURNFORD&  COMPANY 


iiiai  iiie  uirmors  n’uut’M  lih*  uium  •  • .  •  •  ,  .  -  . . . .  ^  ,  i  •  41.  ,  .,4«^*...  :4^«  <•  4i  i*  1  1*4  ]  Hi:  fI^•^^<  lAL  iiAiiAt> 

impudent  proposal  ever  submitted  to  the  MaHor  st,K-k  is  now  selling  .some  [«>Vrt,'en  ,  x  h,-r-  is  the  contrary  ^,,hnion  on  Hu-  s.ibj,-,-t  of 


t  foreclose  and  take  a  ehance  on  rec-ivership  .'I'l'c  rec  ntly  remove, 1  r,-strietion  on  du<;ting  adx  ances  for  ^'redUs.  pay-lists,  etc.’ 


.■\mst<i-dam  Stock 


UKITED. 

Audhors 

.  ,  ,  It.-iil*.  IiitrrrMl,  h,c„ 

Accountantsi  Collrf-tcd. 

O.  BTBUrrOBD,  C.A.  B.  BOSS-BOSS 

President.  Manager. 

58  CANADA  LIEE  BLDti.  .Main  I.XO 


Perviipim-  P.sl . 

\ ipond  . 

IVarl  l.aki- . 

Porviiplni-  Ci-owii  .  . 

Piin-iipiiK-  Colli .... 

I  iiipvrial . 

Tisdale  ...  . 

I’n-ston . 

Iti-a . 

Ttck-lluglus . .  . 

XliKreliaileoiif*  — 

ll|-a/,ilian.. 

Can.  I’ac.  B.x . 

Toronto  Bails . 

Txvin  ,’ily . 

XVinnipvg  Kails . 

Hvll  Teleplioiu- . 


I  .\l  big  111, -cling  of  mi-n-liaiit  and  munufui— 
\  Hirer  incmber.s  of  Paris  Ghumber  of  Com- 
III, -n-e  committee  was.  chosen  to  formiilato 
plaii.s  for  French  biisiiie.ss  men  to  gain 
'  for,-ign  trade  formerl.v  <-ont rolled  h.v  Oer- 
mun-. 

I 

I'liE  Financial  7’i.mks  has  (ho  largest 
cirr-iilut  ion  of  its  <-lass  in  r'aiiada.  It  goo.s 
to  people  xvlio  have;  m,m,-y  and  xvho  spend 
moiie.x . 


Royal  Securities 
Corporation,  Ltd. 

MUNICIPAL 

and 

CORPORATION 

BONDS 

yielding  from 

5% — 

Full  particulars  on  requsi.-. 

164  St.  James  Street,  Montreal 

Toronto  Quebec  Ottawa 

London,  Eng. 


JANUARY  INVESTMENTS 

We  own  and  offer  over  two  hundred 
issues  of  municipal,  railroad,  and  public 
service  corporation  bonds,  at  prices  to  yield 
as  high  a  return  as,  is  consistent,  in  our 
judgment,  with  safety  of  principal. 

Particulars  on  request 

N.  W.  HARRIS  &  CO. 


wliose  onlv  junction  is  lo  supply  various  v  , ,  <,ik.  .  ..  |  states  from  Dec.  I  to  2b,  cxcecdeil  imports  ,  I  .-ug. 

needv  financial  groups  with  funds  to  play  orgam/.c  co,„.(.r„  to  carry  on  d,-fiiiict  ,;om- .which  is  quite  possible,  owing  to  the  '’'ir-  >1 

with:  T  xx^s  iristriimciilal  ill  Dlaciiie  paii.x  s  busiiu-ss.  Assets  will  be  sold  at  tailnient  ,)t  Dominion  reve  nue  and  in, -rt-a.se  |  '  ■ 

iiankrupic.v  sale  in  fir.st  1hr«-c  da.vs  of  xv,-ck,  of  expenditure  since  the  war  began.  |  _■ _ ;  .  ...  .  -  ;  -  - - - - - - cc - 

- -  - - -  -  begiuning  Fell.  1.  ‘  !  The  only  other  available  Hieory  is  that  _  nit  r 

'  ■  -  i  ii  "I  -  ’  instead  of  the  obligation  for  these  Dominion  I  To  th&  HondriOlClBrS  Ot 

Jfoeking  Valley  Products  Co.  of  Coluni-  i  notes  appearing  as  a  liability,  the  collateral  | 

____  .  _  -  ,  ■  __  r-.  kijs.  ()..  will  only  pay  “on  account”  one- i  is  deducted  from  the  assets— presumably  ^  ; _ 1*^ _ _ _ _ 

iVESTMENTS  ‘ Spanisii  River  Jrulp  «  raper  Mills 


begiuning  F,b.  1.  ‘  !  The  only  other  available  theory  is  that 

-  ’  instead  of  the  obligation  for  these  Dominion 

Jfoeking  Valley  Products  Co.  of  Coluni-  i  notes  appearing  as  a  liability,  the  collateral 
bus.  ()..  will  only  pa.v  “on  account”  one-  |  is  deduct^  from  the  assets— presumably 
half  of  coupons  due  .Ianuar.y  1  on  its  first  from  the  item  of  ‘‘current  loans.’’  Thi.--. 
mortgage  bonds.  lioxvever.  would  misrepresent  botli  the 

II  I..  ■  __  i  biisinesB  situation  and  the  position  of  (he 

I  banks.  The  banks  have  not  sold  this  eol- j 
a  good  man.x' t  housands  of  the  bonds  of  both  |  lateral  paper  to  tho  Government:  the.v  hax'e 
conipanie.s  (Spanish  &.  Ontario)  xxith  inves-  j  merely  pledged  it  for  borrowings  of  Doin- 
tors.  I  did  this,  not  on  the  reputation  of  j  inion  notes;  they  still  own  the  paper  and] 
tin-  issuing  house,  but  becau.se  1  had  made  j  still  owe  for  tho  nolen. 

iiiiiiule  inspection  of  the  properties  involved  1  - - — -  | 

on  the  o<-easions  and  had  arrived  at  the  I  CfU  A/fAY  AITlflTV  i 

conclusion  that  Hu-re  was  ample  margin  to  I  OlH-  ^  JAA  AAAIVI!<iN  ^ 

const ilule  a  safe  investment.  The  fact  that  j  *„  Prioiiwi.  r>on«..  j..  ! 

the  former  management  nearly  ran  the  ]  ,  ‘  .i  f  ’ i 

busino,ss  into  the  Aground  xvas  iot  helpful 


to  either  my  self  esteem  nor  my  good  tem- 


iinportant  staff  appointment  in  tho  British  [ 
arm.v  and  will  leave  immediately  for  the 


Limited 

A>D 

Ontario  Pulp  &  Paper  Co. 

Limited 

At  a  Bondholders’  meeting  held  in  Montreal  on  the  17th  instant,  a  Bondholders’ 
Protective  Committee  xxas  formed  for  the  purpose  of  studying  the  situation  in  tlie  in- 


per,  and  the  present  proposal  s-^hmitted  to  flTjTnm  Kx>  ^I«v  ‘crests  of  the  bondholders. 

the  bondholders  is  the  last  straw!”  I J'**'  The  Committee  have  already  secured  an  adjournment  of  the  meetings  called  for 

-  ,  paper  States,  M  a  reaaj  peen  on  nring  December  for  a  period  of  three  xveeks,  and  noxv  are  devoting  themselves  to  a 

St.  .John,  N.B.— “I  feel  we  should  oppose  |  ricul^rly  good  xx^k  to  his  country  thorough  study  of  the  entire  situation. 

(he  infamous  iirnDo.sitinn  and  treat,  the  M^**'**  “  o  u  }.  ,  reimrt  will  he  formulated  in  due  course  and  nre.sentnd  to  the  Bondholders.  In 


INCORPORATED 


157  ST.  JAMES  ST. 


MONTREAL 


the  infamous  propo.sition  and  treat  the  |  .05  x;„uux..> . 

bond  as  a  bond.  You  have  certainly  made  1  SPANJ^IH  RMVRR  AJEETINC. 
some  headway!”  ’  ’ 

-  In  conformity  with  the  postponement  in 

Quebec,  Qce. — ‘‘  ...  I  hope  we  the  ease  of  tho  subsidiary  eompany  (On,- 
will  be  able  to  gain  our  case,  as  I  got  these  tario  Pulp)  the  meeting  of  bondholders  of 
(Binds  on  the  understanding  that  they  were  the  /Spanish  River  Company  will  be  ad-^ 
absolutely  secure.  I  would  now  be  willing  jour»ed  from  week  to  week  until  Wednes- 
t6  sell  my  bonds,  even  at  a  loss,  if  I  could  day.,  .January  13.  This  information  wa^ 
find  a  buyer.”  received  by  cable  this  week.  ^ 


23rd  December  for  a  period  of  three  xveeks,  and  noxv  are  devoting  themselves  to  a 
thorough  study  of  the  entire  situation. 

A  report  will  be  formulated  in  due  course  and  presented  to  the  Bondholders.  In 
the  meantime  bondholders  are  requested  to  ad/ise  the  Committee  of  their  names, 
addresses  and  particulars  of  tlielr  holdings. 

On  behalf  of  the  Bondholders’  Protective  Coumittee, 

BENJAMIN  TOOKE,  .  ' 

President  Tooke  Bros.,  Limited. 
NORMAN  B.  STARK,  , 

Address:  N.  B.  STARK  &  CO.,  Of  N.  B,  Stark  &  Co.,  Bankers,  j 

P.O.  2800,  Montreal.  '  ,  ' 


THE  t'INANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  2,  1915. 


THECANADIANBANKOFCOMMERCE 


P^IO-UP  CAPITAL,  $15,000,000 


REST,  -  -  $13,500,000 


Minimum  Prices 
For  Montreal  and 
Toronto  Trading 


nOAKI>  OF  l>lltI<:CTOKS: 


Sir  Kiiniiinil  .O.,  O.l'.l.. 

IVcskmIoiiiI  . 


Jr»l*n  noNliSn*  Es.q.,  i. (.•!>• 

j.  K.  Fiavciic,  rr.i>. 

A. 'Kingman.  E^q. 

Kyman  l^fcKiii  Joiir;* 

Hon.  W.  r.  Kfluarii^ 

F.  R.  ^Vou<l»  Emj. 

ALEXANOKR  LAIUI», 

(ieiirraS  Manager. 


Sir  M.  <iili«nn. 

K.r..  IJ..D. 
iCulvi'rl  Sfiiarl.  Ksii* 
ti.  F.  K^q. 

II.  .1.  Fuller,  l*N<|. 

Alr\nii(ler  Fniril,  Ksf|, 

Far^^cll,  F!^q.>  H.l'.l,. 


F.  A.  I.asli,  K.C\. 

A’iro-l*re>*Mlenl  • 

<inr<liier  SleTeiiH,  ICteq.  \ 

I MMH‘ge  li.  Fowler,  Fr<*«|«* 

I’haw.  t'olby,  Fmi..  >I.A.,  IMi.lK 
A.  4*.  Fill iiierfell.  Fh4|« 

<1.  M\  Allnii,  Kw4|. 

F.  l'»  Jones,  Ksf|. 

..iOlIN  AIKI>. 

A>si<laii(  Cteneial  Manager. 


BONDHOLDER  OF 
STERLING  COAL 
ALSO  HAS  A  PUN 


Tlio  soalo  of  miniiiium  prices  adopted  for  •  «  II  I  O  I  I\I  I  A1 

iradiii^  ill  stocks  listed  on  Montreal  and  A  I  VI  I  U  A\  A  HI  A  |« 

'i'oronto  tSlock  Excliuiii'es,  the  former  of  lluUV  11/aiJ  t\  A  Ij/lil 

'vhich  re-opcncd  for  business  on  tho  re- _ 

strictf;d  liasis  on  ( ictober  Tb  and  tlio  latter  of  _  , 

ivliicli  admitted  the  comtileto  list  to  tradiu};  If  Bondholders  Forfeit  2  Years 

on  October  is  as  follows:  ,  ^  ^ 

Montreal  Toronto  Interest,  Promoters  Should  Can- 


The  I'niititlijiii  Kiiiik  of  Com iiierre  Itmiiiu  Itmiielies  in  tin 
(lie  iiiiporluiit  toons  and  vit.ies  1  lirooulioiit  Caiiiidti.  as 
oell  as  Newfoundland,  I  lie  l'ii!l<-d  States,  Fnulaiid  and 
Me.vieo,  oiVers  nnsiiriiasseil  facilities  for  I  lie  Iransai'lion  of 
«'very  dcseription  of  liankinu  liiisiness. 


THE  BANK  OF  BRITISH  NORTH  AMERIU 

Faiablishetl  in  1S36-  Ineoriiurutod  l»y  Rnynl  Cliocler  in  ISl'l, 

Paid-up  Capital  -  $4,866,666.66  Reserve  Fund  -  $3,017,333.33- 

Head  Offles — 5  GRACECRTTBCR  STBEBT,  EORDOR.  ; 

”  REAS  OFPICE  IN  C&NADA— St.  Janies  Street,  MONXREAE. 

R.  B.  MACKENZIE,  General  Manager. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  .and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Ai^ents  for  the  Colonial  Itniik,  West  Jndics.  ‘  ' 

nrafts,  Money  Orders,  Circular  Letters  of  Credit  and  Travellers’  Cheques 
:tS\icd  negotiable  in  all  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

O.  B.  OEBRABE,  Moi-.tr.ai  Mnsaerer. 


ORIGINAL-!  OCA 
CHARTER  I  OO^ 


ileail  Offire.s  and  Nine  Kraiielo-s  in  Toi-oiilo 
.l.\MFS  ^I.VSON,  tieii(-i'.-il  M.'iiiauer 

BKANCHISS  AND  CONXECTIO-NS  TUltOUCHOUT  C.'LNAD.t 

'I’liere  arc  iii.iny  liuiiilieds  of  .sulistuiilial  Savina.^!  :i,ei  (ninls  witli  l!if, 
niiiiie  Itaiik  tliat  sven-  .-Jlarlefl  jeav.s  ago  wit Ir  a  deposit  Of  One  dollar. 
Your  dollar  i.-;  alwa.'  s  wolconie. 

'  Full  eoiiipouiid  iiiU  rr  >ii  paid. 

SIX  OFFICKS  |V  MtTVTJtFAE. 

Main  Office,  TRANSPORTATION  BUIEOING.  ST.  JAMES  ST. 
Bonaveutnre  Branch,  523  ST.  JAMES  ST. 

Hochelaga  Sr.-inch,  COR.  CVVTEEIER  &  ONTARIO  STS. 
Mount  Royal  Branch.  COB.  MOUNT  ROYAE  &  PAPINEAU  AVE. 
Papineau  Branch.  PAPINEAU  SQUARE. 

St.  Denis  Biaanch,  478  ST.  DENIS  STREET. 


E.si  .vi(i.isiii';i>  isti-, 

UNION  BANK  OF  CANADA 

•  ■  Head  tID’iei-j  ^Vlniiipr;- 

PAID-UP  CAPITAL . $  5,000,000 

RESERVE  .  3,400,000 

TOTAL  ASSETS  (OVER) .  85,000,000 

|{O.VKI>  4>F  I 

lioiiorary  FrciiiHnit  —  WII.M.\M  FUH'F.  Fsti.  F  r  liAl.T,  Fwif. 

Vi(r-I*rcsi«lciits^l(.  T.  i:,.iq.,  ii.  II.  XIIOMSO^,  jEwq.  ..  i 


\  i(‘r-l*rcsi(lcii  t  s — 1( 
W.  1C.  Allan.  Fwq. 

Hon.  S.  Ilarlier,  Kwq..  F.C.M.F. 

M.  Bull,  Kwq. 

^  ol.  Joliii  \V.  CarKoii. 

<i.  If.  Balfour,  Iiciorral  .Ma 
F.  yy ,  s.  c'riwi>«D,  Sitp<' 


*  B.  B.  F!*<|.  J.  S.  Hough  I 

,  I*.C.M.F.  F'.  I,.  Hrev  ry,  F\t|.  J'.  ,!•!.  KoiiaN(i»n,  JK^f|. 

F.  IL  A.  HiiVoriiel*  Ksq.,  K.C'.  Vtii.  ^»llaw»  Kf«|. 

•  S.  ilafiw.  Fsq. 

r,  <i«>ii«>ral  .Manager.  II.  B.  Slinw,  AsHiNlant  finiornl  Manager 
CrIw|>«D,  SitperiiiloiKloiil  of  Brniiclies  .nitil  4'liief  IiiHpoctor.  * 
rOMMIN,  FNC^LAMK  BBANi’IIKS 
iiCTM  Slrcefy  F.C.  niitl  ^Vest  KimI  Braiicli*  liu>'iiiurkef «  S.>V. 


•'•C.  Kiel,.  rsa'v 


•Vin,  f'.vaniinid  f’o . 

•tin.  t'yauliuid.  pref . ... 

Allies  Holden .  p 

Ames  Holden,  pref. . . .  .'..I 

._  Hell  'I’elejihoiio .  140 

Il.t’.  I’aekers .  105 

I  ;{•<'.  I’;iekc-rs,  iiref . 

!  Hrazillan  T.  L.  *  1’ .  .51 

I  Hareelona  'I'r . . . 

N.  Hurt . 

N.  Hurl,  pref . . . 

j  ''algary  I’oner .  .50 

;<’anada<’ar .  .50 

<  'iMiada  (’ar.  iiref .  O.S 

-  t  'aiiada  Ceinenl .  US 

<]iiiia(la  t'enieiil,  pref. .  00 

fan.  fotloiis .  Uij 

fan.  Iireail . 

fan.  Ilread.  pref . 

I  (Yin.  Colions.  in-ef. .  71 

I  ('an.  Conveners .  7.1 

I  fan.  Con.  UnhluT .  01 

('an.  fori  KiiMier.  iiref. .  07 

('an.  I'aiiPaiiks,  pref .  03 

fgu.  (ieii.  Kleelrie .  01 

(  an.  I’aeilli- .  1.5.5 

('•**!.  Diroinolive .  .'13 

('an.  I.oeoinntive,  pref. .  78 

fan.  l.oeninolivo.  eoni . 

<  an.  North  Wi-sl  l,aii<l . 

•  yn.  .sieainship  l.iiios .  10 

fan.  Steamship  Lines  Voting  Trust 

(  i'.n.  Sieainship  Lines,  pref .  .50 

<  'r<jwn  Itesorve .  1 .  Ou 

f  iui.  Salt,  . . 

City  Dairy. . . 

City  Dairy,  pref . 

f  onfr-deralion  Life . 

f  pnsimier.s'  (ias . 

Crows  Nest  foai . . . 

Detroit  fnited  l!y .  1,2  3 

Dorn,  llrldge .  107 

Doni.  faioiers .  ;H 

Dom.  Canners.  pref. .  8.5 

Doni.  Coal,  pref  .  08 

Doin.  Iron,  pref .  72 

Doni.  steel  forp .  20 

Doniinioii  I’ark . 120 

Dom.  Textile .  04 

I  OHi.  Te.xtile,  pref. .  101 

Dom.  Trust  Co .  107 

DuliiMi  .Superior .  .55 

Dominion  Telegraph . 

foidd  MTg .  00 

Gould  .M  fg.  pref .  00 

J  Goodwins  Ltd .  ‘20 

(■oodnins  Ltd.,  pref. .  7.5 

'  Halifax  Klis-lrli-  I{y .  100 

Ha\,nia  Klis-lrie . 

I  Havana  .I'.lei'trle.  pref . 

I  Hillerest  ( 'oil lories .  24 

Hilleresl  f ollieJ-ies.  pref .  70 

Hollinger  Golil  Mines . 17.00 

Illinois  Traction . .  01 

Illinois  Traetlou.  pref .  01 

Inter,  foal . 

Inter  foal  pref . 

Int.  foal  .V  Coke .  . 

Kainiiiistiiiuia .  121 

laiurentide .  JOO 

Lake  of  Woods. .  . .  I'io 

Lake  of  Woods  pref .  120 

Ly.aO  f  onstriielloii  (.io . 

Mar  rlonald  Co .  O 

Maeka.v .  oOJ. 

Maekay.  jrref .  0.5 

.Mexican  1..  A  I' .  10  , 

i  M'  xieait  L.  &  1’ .  pi'of . 

Ninn.  ,v  SI.  I’aiil .  101 

I  .Minn  \  S'.  Haul,  pref . 

Alonl.  L.  11.  I’ .  211 

Alont.  ('oiiond  Ltil .  ,51 

I  .Mont,  ( 'otions,  pref .  00 

;  Alonl.  Loan  &  -Mort .  10.5 

.Molil,  T  gr'Ii .  13ti 

Alonl,  Tr.iinwaya .  220 

Mont.  Dehenlurt-i .  81 

Monareli . 

I  Alonari  h,  pri-f . 

Nalinnal  Hrewerins .  40'; 

I  Naiional  Itreweriesi.  pref .  0.5 

i  Nijiissing .  .5  . 50 

f\')i'.  I'hio  .  .  . .  73 

;  N.S.  .sii'cl  .V  foal .  IS?! 

'  N'  8  .sjael  .y  foal  pref .  IIO 

j  I'gilviir  Alilling .  107 

:  ogilvie  Alilling.  pref .  113 

!  oilawa  L.  11.  &  H .  120 

'  Hatoii  Mfg .  0.5 

I  Henmans.  . .  40 

Henmans,  pivf .  .82 

.  Hi  nil,  Warer  A  I’ower .  7.5 

I  Horlo  Kieo .  Ml 

I  Horlo  Hieo,  pref . 

Hriee  Hros.  . .  00 

Haeilio  Hurt. . ..  . 

I  Haeille  Hurl,  pref . . 

j  Q'lelwe  It.v.  L.H.  A  P .  ,  .  10  '. 


Stock  Brokers 


)  Interest,  Promoters  Should  Can*  ^  -  t  •£  u 

•  cel  Their  $1,000,000  Par  Value  V^anaCla  l^lie  £>1 

of  Common  Stock,  Which  Cost  t  abic  Addn 

Nothing  —  Says  Some  Under-  - 

writers  Were  Relieved  of  Re-  -  - 

sponsibility. 

One  of  tlio  otilsIaiuliiiK  foaluros  of  the  |  /V  |  I 

balaiieo  slieot  issm-d  by  the  Slorlinir  Oial  I  wl  VS 

(  om„Hn.v,  in  Marolt  last,  was  the  ilom  in  Members  of  the  Moi 

(Ilf  a.ss(*1s  j^aynH'nls  on  (  ompaiiy  s  bonds 

uilhlu'Id,  Mont  rcal-Toronto  syndicate  OTTAMA 

.Ni()7.2Hi.i().”  Stock  E 

('an  tins  mean  that  StDT.L’ 1(5.40  of  the  h.vlii-ax 

original  iiiulerwritiii".  put  out  in  ItllO,  lias  AllDN 

yi't  to  be  paid'.’  If  so,  it  would  appear  that 

the  bondholders  are  beinR  askoil  to  <lo  loo  Direct  Private  Wire  tO  All 

niueh  when  they  an-  called  upon  to  forego 
two  years'  bond  intt-rest.  Or  are _  we  to 

assume  tliat  this  .$0)7,210.40  is  a  liabilit.v  —  — 

rather  than  an  as.set?  If  it  is  an  asset  the _ _  ^  _  _ 

eonipaiiy  siioiild  realize  on  it  before  calling  _ — 

iijion  bondholders.  - — 

'I’he  followins:  to  tlie  editor  deals  with  a  . 

eorrespondiii};  item  of  assets  shown  in  the  I 

eompany's  statement  for  year  ended  Dec.  ^Hi  M  jb  I  1 1 1 1 1 

ol.  1012.  Till- underwriting,  or  payment  on 

bonds,  "withheld  until  required”  at  that  i  lu  i 

time  was  .$41.-i,021.7G.  and  this  apparently 

has  been  redueed  lo  the  amount  shown  in  9  ST.  SACRAMEN 

file  reeent  statement,  .$107,210.40. _ 

Whiit  About  C'oiiinioii  Stock? 

Editor  Fi.v A.vciAL  Ti.mes:  ..  — 

Sir,— Having  iiotic-ed  by  the  pres.S  that  KKNNETII  .MOLSOX  .Member#  Monti 

.voiir  efforts  on  behalf  of  the  bondholders  of 

Spanish  liixer,  for  the  postponeineiit  of  a  O^^IUI 

‘'snap  meetins”  lo  give  the  bondholders 

an  opporliinit.v  of  obtaining  full  information  CTOPIf  ANTY  R# 

liine  been  sueeessful.  1  beif  to  ask  .vour  SlUt/IV 

kindly  interest  on  behalf  of  the  bondholders  Tclepbonc  M.  1111,  1143  82 

of  SterliiiK  Coal  Company.  I*  ■  — 

In  your  issue  of  December  20th,  1!)14,  _ _ _ _ _  _ 

I  yon  stated  that  the  Sterling  Coal  directors  "  _ ^ _ 

I  "have-  deeidt-d’’  lo  cancel  the  interest  f  — — — — — — — — 

j  hoE  ;i'-onfi,'?.nidr''  |  Mamly  About  Mines 

{  If  the  liondholders  an-  to  give  up  this  s— — — 

I  interest,  which  after  all  is  heing;  iiaid  out  of  Crown  Ilrsi-rTc  ami  Coniagas  Mining  ('ompanie.s 
'  I  lii'if  II  niniw.i-  w-niild  it  11„I  lI.  ..nin'tiLL.  "W'"'  ‘'uslomary  ClinstniaS  lionlises  lo  mine 

I  lilt  II  own  mom  \  .  would  it  not  Ix  equitaule  workers.  Total  distribution  in  Hus  way  amounted 
j  lo  ask  the  promott-rs  to  eaiiei-I  the  eonimon  to  sin. (17.5  for  Crown  Heserve  ami  84.01.5  for  Hu- 
!  slock,  aniountinir,  roughly,  to  one  million  t'oniagas  t'omiian.x . 

;  .lollars,  wllieh  they  made  out  of  the  Hot-  I.oUeN'ni^Lmimgu'iTumlerslood  to  be 

.  (UinslUcring  IDo  ailvisabilily  o!  «*yna!(lo  trratinont  I 

f  111  fliu  slatoiiK'iil  soiit  out  fJirly  this  yrar  ilit'ip  ore.  lU*tUT  and  more  regular  values  are 


MONTREAL  STOCK  BROKERS. 


McCIBBON  &  MacDOUGAU 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

<'abic  Address — McMae. 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchange. 


M’l.N.MPEO 
VANCOUVER 
ST.  JOHN,  N.B. 


MONTREAL 


Direct  Private  Wire  to  All  Branches  and  New  York. 


ilacBousdU  Prog. 

stock  and  Rond  Rrokers  Members  Montreal  Stock  Exchanao 

9  ST.  SACRAMENT  ST.,  MONTREAL. 


KENNETH  .MOLSON 


.Member#  Montreal  Stock  Exchange 


C.  B.  BOBIN 


Telepbone  M.  1144. 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

114,  1143  82  ST.  FRANt30IS  XAVIER  STREET 


Mainly  About  Min^r  OUT  lisl  of 


Crown  BeserTc  :ind  <'oniago.s  Alining  (lompanios 
paid  their  eustnmary  CliristniaS  bonuses  to  mine 
workers.  Total  distribution  in  Hiis  way  amounted 


the  directors  sl-ited  f  liev  li-id  ni-i<li'  i  orolil  t'emg  olilumed  on  tlie  \o.  .{  vein  at  Hie  400- 

i  '  .  'IT  ;  lor.s  slatid  nii.\  li.id  iliadi  a  pniiii  r.-gularly  and 

uinouuliiiR  to  aI)oul  J!f2(),()()0  ironi  t  lu*  n*-  treating  3.^  tons  ol‘ on*  of  a  more  c*\en  grade. 

piireha.se  of  underwriting  at  a  considerably  -  -  -  .  . 

I  redueed  figuri-.  Asa  bondholder  I  was  mit  *  “I’"**'' 

I  ,  amt  during  .Tanuary  should  see  llu;  eomiMii.v  eut- 

I  gi\  en  tlie  privilege  of  eancelling  iny  iiiidv  i'-  lip^,  n,,,  siation  on  tlie400-foot  level.  Tbesiation  at 
I  w  riling,  with  a  consequent  |iai'li,-il  losS  to  lo  O-ct  liiis  bm-n  enl  and  ever.i  Hiing  is  in  readines.s 
myself;  instead.  I  retain  lliv  bonds  and  per-  l<"'  omralii'iis  to  l■ommem•e 

I. ....  .  ...  .1  .  t  «  I  I  L’....4i  .  ..  I  sudvmg  IS  eomiileied  and  tins  >\ork  should  not  take 

II. ip.s  llbl  ke  a  total  loss.  I  Ul  t lu-rinol e,  I  iu,,re  tlian  two  or  tliree  wc-ks.  Two  drills  are  eii- 
sliDul'l  like  to  know  w  hether.  nnd'T  the  gag(-d  in  sinking  and  an  additional  <lrill  will  be  put 
ll'llsl  deed,  the  eomiiaiiv  has  the  pril  ilege  to  work  when  Hiree  levis  will  be  dei eloped  at  the 

f  ..  .  I  •  *.  'i  I  ^  ni*w  working.  .\l  llu-  mill  a  daily  average  of  8;> 

of  leplllehaMIlg  Its  own  bonds.  tons  Is  being  made  with  two  ears  of  eoni-entrates 

I'i'oin  the  .statement  above  i-cfeiled  lo  I  niontlily  for  the  sinelHT,  Seven  drills  amt  two 
i  lind  llnit  an  liinoiinl  of  ■'<  I  l.'».02l  .70  was  slopers  are.  working  miderground  with  a  force  of  l.'tO 

i  unpaid  on  the  original  luiderw  ril  in.g.  j  |  »"'»  at  tlie  properi.i. _ 

I  paiil  m.\  calls  as  made — w  ll.v  were  ol  hers  I  Homiiiiiie  Crown  is  reported  in  the  wi-ek's 
allijwcd  the  pritilege  of  holding  back  their  '•■'spaiehes  friim  the  i-amp  to  be  showing  gooij 


niontlily  for  the  sinelHT.  Seven  (trills  and  two 
si  (liters  are.  w  orking  imderground  w  ith  a  force  of  130 


I  heir  'l''spaiehes 


pine  Crown  is  reported  in  the  wi-ek 


amp  to  be  showing  good 


I  payments'.’  I  Iriisl  that  tlie  bondholders  is  pllir  ul  i  i 
.will  d(>iiiaiid  an  e.xplanatiiin  of  this  curious  .si.5ioS.!0i 
j  feature. —  Yours  Iriily,  IcmI  ami  tl 


Tlio  Bank  liavuijv 
oflorM  oxrollonf  faciniL 
r«irro)N|>«Dq«loniN  in  nil  t 
KSiiAtloiii,  iko  €*6n4ino 


CoHo^'lion.s  nil 

itcN  (Di  excliani^c# 


[i]>^ovor  3HI  Br/iiiolios  in  (*niio<lii«  o\(on«liiiu  from  llnlifnx  4o  Priiiro  Bltporl  j 
litios  for  <lio  lrfinsnr(i«Dii  4»f  ovory  <l(*soris>t iuu  of  Bniikin^  Buttducsw.  It  liii^  ' 
ill  ottioM  of  iiniDorlniico  tliroiif^lioiil  i-'aiintla*  tln>  T'liitod  S4ato»,  tho  l.iixfod  ' 
inoni  <»f  Fiiropo  and  <lio  Britisli  4 'tihiiiios. 

lo  ill  nil  purls  of  (lit*  Ooiiiiiiioii  niid  loturitK  promptly  romitlod  iil  lf>M'o**|  f 
l/oltors  of  4'rodit  and  Travellors'  Cheques  isHnod  avaiinblo  in  qll  pu^tn  of  : 


THE  DOMINION  BANK 


i< [onion  PiiiK’r.  pn.*!. . . 

J  Knssell  Motor  ('ar . 

1  rjusscll  iSfotoP  <'ar.  nri'f . 

\y.  A.  Uogurs.  ...  . 

!  .\.  Hogt’Ps.  pP('f . 

i  Sawyi*!*  \jassi*y . . 

I  .spwycr  \ij).ssoy.  prc’f. . . 

’  Sriiyrl  W  oofN  I  itd . 

SniarJ  Woods  JJd..  pri'f . 

j  Sha whiiiriin  .  . 

!  Shi  rwin-WMlliain< . 

1  Slirrvvin- W  illianib.  prof . 

Spatdsli  fiivtp . 

j  Spanish  pref.  . 

She!  ( ’onipati.N  (»*'  ( ’anada  .  .  .  .  . 
i  siL'i'l  ( ’onipan.'  of  < ’aiuida.  pruf.. 

SI.  La wri'iico  Nav . 

I  shnddod  Whcai . . . 

SliPcddi'cJ  W  heat,  prof . 

'  'roK’do.Uy . 

;  roroiiUi  Hailway . 

Tooke  llros .  . . 

;  I’ookit  llro'*..  prof . 

I  'Fri  C'dy,  {iref . 


lioNPilUl^liLfU 

.Montreal. 

StSl  INDUSTRY 

C'ntiiidiiiii  .Miiiiiifiu-liirei'.s  Sec-iire  ii 
l.tirge  i*ro|>or(ioii  of  (lie  IViir 
Orders  -.S22,()99.9<)0  W.,r(  li 
of  Slielis. 

War  orders  annoiineed  this  week  promise 
lo  h:i\f  a  far-i'eaehiiig  efTeet  on  the  sli-'l 
iiulusli-v  of  Canada. 


results  at  Hie  .500-f()ot  li-vel.  Tlie  ore  lieiiig  mined 
is  four  feel  w  ide  ami  of  1  lu-  usual  mine  grade  of  from  , 
•SI.5  li,  S20  a  ton.  Tie.-  only  diifei-eiiee  belwei-n  Ibis 
le\il  and  tlie  upp(-r  one  is  lliat  liere  llie  vein  coii- 
laiiis  a  mueb  targ(-r  iiroporlioii  of  . schist  and  It  ma.v 
therefore  iiei-essitate  a  sliglit  ditferenee  in  tri-atinent 
in  order  to  make  as  good  an  e.xtrae.lion.  It  will  lie 
|■emembered  that  early  this  year  stockhold(-r.s  were 
rather  alarmed  to  learn  that  Hie  vein  was  not  show¬ 
ing  good  values  at  the  ">OU-foot  level.  It  now  seems 
ijial  the  vein  Inaiielied.  and  the  most  tiromising 
looking  segment  was  followed.  Latt'-rly  a  ero.ss-eut 
lias  lieeii  liriven  from  Hu- drift  upon  this  viMii,  whieli 
liad  run  low  in  gold,  to  Hie  other  portion  of  the  vein, 
with  the  liaiil'y  resulls  related  above.  j 


IB  EH.MI  .M>  K.  O.SI.I-B,  .M.H 


ilKVV.'S,  VICE 


(  .  .V.  KOfiEIM,  (ieiKi  i!  M.-iiiiigt  r. 

CAPITAL  PAID  UP . 

REsSERVE  FUND  AND  UNDIVIDED  PROI  I  I  S. .  . 
TOTAL  ASSETS .  . 


.S  0,000,000.00 
.S  7,7.50,000.00 
.S78,00«,0«0.(!9 


1  Tiiekelts  I'obaeeo . 

KE.SI  l»E\'l'.  '  ’I'nekeHs  Tobacco,  pri-f. . .  .  . 

I  Twin  Ciiy . 

!  Twin  City.  pref. . 

I  Toi’onlo  Haper . 

!^^:'t.!o;:‘;;avH.M.:;;:;;: 
00.00  W  .  l\(H)lcn;i.\  IV  Av.  L.,  pri»f.., 

4,.#  ‘  Wlmilpc^'  L’;iih\ay . 

UMr«(!0  W  iiPi.sLir  llotol . 


j*  II  NipiMMiiiii  Miiic!*  liiiK  doclaruxi  tlio  pcgular  fjUcir- 

in  jiividf'nd  of  tivo  pur  onii..  jxiyahlo  on  .lanuary 

War  orders  iu.noii..<-ed  this  week  promise-  f"’'  *='«»*•- 

lo  linvf  11  far-l-eaehillg  efTeet  on  the  Sli-I  'I'l"'  divi'lend  n-cord  of  Hie  \ipissiiig  shows  the 
,  ^  ,  ,  '  la**gi*si  dt.'4l)urseniDnts  oT  any  conpiany  operating  III 

iiulustry  ol  (  aiiadu.  uanu>.  'rin*M*  illshurscniunts  sinun  IhOti  total 

An  additional  order  for  J.HOH.HOI)  shrap-  i'iu.'e.!n.m'nV'"''‘’‘' 

nel  shells  placed  by  the  Dritish  War  O'liee  Tlej  div  idenil  record  of  Hie  mine  reads: 
tlii'oiigli  the  .Mililiii  Department  bring  tlie  s  ’  iso  "mo  ! 

total  eoiilraels  for  shells  alread.v  pbn-ed  to  14  siomoo  | 

l.SHO.HIHI.  Col.  .\.  Uertrain.  who  is  elinir- j  ihu8 .  7J2 


Public 

Utility 

Bonds 


Experience  lias  demonstrated 
that  they  are,  in  their  well  bal¬ 
anced  combination  of  safety  and 
liberal  income  the  nearest  ap¬ 
proach  to  the  ideal  investment. 


J.  M.  Robinson  &  Sons 

30  Hospital  St.,  Montreal 
St.  John,  N.B.  Fredericton,  N.B. 

Members  Montreal  Stock  Exchange. 


HEWSON  PURE  WOOL. 


Trust  Funds  Should  Be  Deposited 

in  a  Savinji.s  Account  in  Ttie  Uoinmion  Bank.  Such  funds  are  safeiy  :  ibHiuia)^: ; 
lirctectcd, and  earn  interest  athi<(hest  current  rates.  i  AL’n^mms: 


■MINKS. 

t'oiiiug"- . 

'Ll!  H.ose . 

Tr-.-'lliewev .  . 

ILVNKS 

tlrili%li  Xorlli  .ViueiiCii .  . 

( 'cimmereo . 

I  lomiiiimi . 


I  man  of  the  Shell  Committee,  pla<-es  the  . -  2rinn3)tM) 

value  of  I  he.se  shells  at  .$22, 001). 1)110.  litl  i  ’  V  i ,’!!!  i !!!!!  i !!!!!!!!! !  30  7!.80()4Mm 

The  .Sti-'-l  (’ompaii.v  of  Canada  oftii-iall.v  nii2 .  3o  i.soo.uou 

auiioiiiieed  tliat  a  .’'1.000.000  order  for  a  .  ol  -irllilmo 

special  kind  of  steel  for  l-'retieh  and  Hritish  ii)i,5.  .iaii.  2i'  .  V. ’  "y  '  3()l),000 

maiHiract iirei's,  which  has  just  been  seeuretl.  . - 

will  ensun-  the  complete  re-opi'lling  of  the  _ _ 812,ii4(),000 

company’s  big  Hamilton  plant,  lo  be  run  uriTi?  A  T  lA/r  A 'OITCT' 

at  capacity.  It  is  assumed  that  this  is  VVHKAl  iVlAKaHil. 

some  of  the  business  captured  liy  the  _  _  /  ' 

general  mauagei-  on  his  trip  to  London,  'AVrilten  for  The  Fiiiiint-tal  Times  by 


When  ;  ayments  are  made,  particnl  irs  of  each  transaction  may  i  hViui'il  : ;  ^ 
he  noted  CD  the  cheque  issued,  Nvhich  i?i  turn  becomes  a  receipt  or  j  udaw a.. 
voucher  we  e?i  cancelled  b'v  the  bank 


OF  Canada 


Ilenil  (Dliee 


t  liii-  faeililii-s  t-iiabh-  iis  (,,  offer  it  mos 
-erv  ice  to  eoiicerii.s  o|i(-iiiiig  Itiisiii 


eoiiipli‘(e  hanking 
>  in  Canada. 


Smperial  of  Canaba 


HEAD  Ol'FlCi-: 


TORMNTO 


('a|ii!nl  I'p  .  . 

Kc#er(  i*  i-'iiiitl  und  l.i 


liiivil  I’rofi!... 


. Si.OIIO.OII 

.  .  .  ..  S^vj,2uti,0i)  I 


.  1)1  UKC'I. OHS' 

0O\.  KUb'l'.  J.YKI-'UAV.  J’rrsidwvt. ,  HKLKU  no\V17A,’N'i},  .vigo-lTfsido  H. 

W  M.  livMsW.  ICr.i.v.s  liouEiis.  SiB  .1.  A..  ,M .  \iKi:v,.,  K.tl,  .M.l’.,  Wirtilipog!  Hos.  I’liuvno 

'I’LKM  it.  i.t'h  lioe:  AVm.  H.\mii.to\-  Mkhhitt.  .Al.U,,  SI.  tiatliai'inei;  J.  Kluk  Oshok.vl, 
<-’aw'JU1(-v  ML.1.0CK,  \V'.  J,  GAiy.  1 

'I'lii...  Hiiik  issu<-3  i.etters  of  Uredil.  Drafts,  oft-..  !u,‘gjtlable  in  all  itarfs  of  lUu  world. 

'I'lii-  Haa  .  lui.s  127  liraiu-lics  Hiroug'iout,  Ilia  Domiiiiim  of  Claiiada  ami  .Vgeiits  anil  Corroi 
poml-  II'-  ill  every  part  of  tho  world. 

Ill  e.iiiii  -eiioii  with  e.neli  liraneb  is  a  Savin  ;s  Depa-t  U'jal  vvlmru  money  may  be  dcpjsileJ 
uiioa  wiiieli  iiilorest  is  paid  at  Hie  curroril  rate. 

MONTItliAL  BRANCHES: — Corner  St.  James  and  Metiill  Streets;  St, 
Lawrence  Boulevard;  Maisonneuve.  ’ 


'  SEPARAIE  lAQLIlIATION  IN  given  lo  the  {deferred  oiaims,  and  that  the 

'V  t.ANAUA.  us.sets  should  be  distributt'd  among  the 

'•  Tokonto. —  In  a  judgment  handed  down  creditors  of  the  eonniaiiy.  He  finds  it  the 
}ii  yir.  Justice  Middleton  at  Osgoode  Hall  duty  of  the  Canadian  liquidator  to  dis¬ 
regarding  f lie  riQuidation  of  the  Break-  tribute  the  Canadian  funds,  as  remitting 
(vater  A'oiniiyiiy  of  Cleveland.  0)iio.  his  them  to  tlie  American  liquidator  might 


tordshof  lield  tliat  the  Ontario  winding-up  J  render  them  liable  to  preftrential  .claims  udt 
-  *  *  iMOKbiat  Muidotiodv'fegartl  iK-itiglreeognizpd  in  the  Ontarfii  legislafldrir 


:  yueliee .  I  Hi 

,  lio.Mil .  221  !.,  -221  li 

J  SHiiutard .  -21.5  -21.5  Xol  since  I 

j  Toioiilo .  211  211  Hill)  OHH  vvorll 

I  I  nimi .  14.)  MO  Hou.uou  w  on  I 

I  LOAN  AM)  'JHl  .sGS.  about  three  v 

i  f’aiui'l.i  l.amli'ii .  Hi2  tinaiieial  deal 

Caiiail.i  Heriiiaiieiil .  j.s.S  ...j  1 1,,,  v., 

('oloiii.il  liiv.-l .  7,s  ‘‘I'"'  ^  , 

j  jlomiiiioii  Savings .  ,v,l  New  i  ork  tlii.s  wt-ek. 

,  llaiiiilloii  Hroviileul .  l.-j.S  .Vfter  some 

I  Huron  &  Krie .  211  (I,,,  coi 

l.au<le<l  Hanking .  M4  ,  Iv  V  i.- 

Lomlim  &  Gatiaila .  I:j4  t  he  oti  er  of  K. 

National  'I’nist. .  22;!  toil,  who  pav 

Vonnlt  in:;;;  Trus,; . >^b.9tM),()()(i 

I  Toron to  Mortgage .  lys  cent.  I hree-.v Cl 

!  BH.NU.s  other  bids. 

.Vines  Holden  (>' .  !i,s  These  two  t 

Hell  Telepliotie  .5',', .  T'L’!..  (UMWMMI  «„  ( l.„ 

('algar.v  Hewer  .5Vo .  .Sti';.  ()t)t).t)t)H  to  till 

<’aii.  Cemeiit.  (>% .  !i.5  I4  States  wi  t  hill  i 

(  aiiada  Gar  .  J(t7  i()7 

( 'utuicl't  h olt  0'  •  !H)  •’ /  ,  . »  w  4  ^ 

I  Can.  Cottons  5' . .  ,80  .  .  l..\  I  B  1 

('an.  Converters  U'.'i .  S2  '  , 

j  Call,  iluliber  (iVJ .  tlO  '  ..  Vv  IN' .NIl-Li.. - 

J  Can.  (aieo  ()'■„ .  'ji  pi  en-ates  a  vaciii 

1  Can.  s.s.  Deb.  .%c .  .  .  .  ...  Toronto  'I 

Canada  liroad .  <j4  Hi  business  llli 

I  Domiiiitm  Coal  .5' .  nio  ...  1877  and  engi 

j  Dominion  Cotton  .  jOl  ...  K„<i,„oiw  11,.,. 

I  Dom.  Canners.  0% .  !i:!  bUsllKSs.  IIL  V 

I  Dom.  Iron  &  s.  ,5% .  ,8!) '.7  Si)l4  Oram  riXelian.a 

I  D,  Textile  .y i'r .  til'  '  ...  Ill  addition 

i  I).  Textile  H  O' .  100.'-  .  .  .  |4.,„.n-  (Jr.. in  ('. 

I  1).  Textile  (t  li' .  till  tj«iw  II  (>rain  v.i 

I  1).  Textile  1)  ti'.,' .  loll  till-  following 

j  Kleetrieul  Development .  'pb}'  l,t.rla  Paeitic  Cl 

HaliDix  'rraiii,  .V  c  . . .  _  Grual  W  ust  I 

ICuinlnistlquia  r»^c.  . . •>»>  .  pn'SuloMt  (  lUici 

KeewaUm  Milt  O'/o .  Co;  director  of 

I..  o  VVood.s  ll'^v .  102 '.j  .  .  I 

Lanr.  Haper  <i' v .  10.5  G'  105 '(  iH’('  Lrust  VO. 

Lvall  Cons.  V.’o.  t>','i .  8S  . 

Mex.  Kleelrie  .5‘'i .  7!) >5  70  Ji  — - - 

Alex.  L.  &  H.  o'-'.. •  .8*8  S8  xt ..^*-1-1111' 4 

.Mont.  L.  H.  &  1*.  .  07  ’^  .  .  .MONTKEA 

.Mold.  Tram.  5''r .  itOJ^i  .  .  Mlniinuni  prici 

Alonl.  SI.  Ky.  4  ,'i% .  100  ...  submitted  to  Con 

A1  Old..  Warehouse  5% . 

■  N  a  t .  Hrevverie.s  O'.r.  102  iv.miiiliie  Crown 

N.S.  Stis  l  &  (.'oal  .5% .  .87  i,!  i  *  orcupiiu.  e  rown 

tlgllvio  Milling  0',; .  110  iio  ...  „r, 

(Igilvie  Serie.s  14  6% .  104  104 

Ogllvde  Series  C  .  102 '7  (  an.  Light  &  1  ow 

Penmans  Lu)  .5% .  PO  PO  ( 'di.  (  oal  i  (  oke 

Penn.  W.  &  P.  S';® .  (  an.  Paeilie  Notes 

Porl,oRieo5% .  8.5 '.t  ’.ssjj  xVl 

I'riee  tiros  6% .  78  ...  Ci-dars  Kaplds  AH 

Quoboe  Ry.  5% . . .  Ls  'i  -48! a  Cedars  Rapids  AI 

ftio  do  .ianeiro  .  00  po  Itonds. . 

Rio2ndMt,g  .5‘T . .  Dominion  Glass  ( 

Riordon  Paper  OVc .  !)fi  i  Dominion  Glass  C 

Sao  I’aulo  ,5' ;  .  |.'r(mtenae  lirower 

Sherwin  W.  0',; .  !)0  '4  .  Frontonae  Hreweri 

Spanish  River  &% .  75  ■  .  Frontenae  Brewer 

Sleel  Co.  of  Can.  O'.v .  01  PI  Mcx.  Norlliern  Pi 

Tor.  Y'ork  Rad'l  5% .  Alex.  Northern  Pt 

Vt.  Can  Power  .5% .  7,5  ...  Mont.  Tramway  7 

W  est  India  5‘.; .  ...  National  Brick,  cc 

i  VV.  Kootenay  O'T . .  10.5  National  Brick  Bt 

■VA'Innlpeg  Efec.  Slf,. .  102  Sherbrooke  Rallwi 

V'llnnlpe,*  St.  Ry.  .Vti .  pp  J..  Western  Can.  Pov 

vyind.sor  liolel  4,'ii',7 .  OS  ...  Wayagamaek  Pub 

j  J  Note. — A. II  Bond  quotations  mean  “And  accrued  Wayagamaek  Pul 


from  whieli  be  bus  only  returned.  I 

The  Doininion  Sli-el  Corportil  ion  htis 
lilow  ii  ill  its  I  bird  funitu-e.  .Mr.  Plummer, 
the  president,  admits  that  the  Corporation 
has  reeeived  orders  from  Europe,  but  stales 
that  eoiitracts  have  been  Itikeii  on  at  prices 
that  allovv  only  a.  small  margin  of  jirofil. 

MONTREAL^S^OND  SALE 


IV.  I*.  AIxsK-keiiz.ie,  of  Slioiir.soii, 
ILiiiiiiiii  Ai.*  Co.,' 

\'i;w  ^’ouK.  -The  wlieal  market  has 
shown  a  more  liesilaling  tone  which  is 
natural  after  the  sharp  ativanei-  witnessed. 


Id  of  S30O,-  Po.ssiblo  I’urrhaKC  of  860,()00  of  the 
,  shows  Hu-  Coiupsiny’s  New  Bond  Issue  Likely 
’i“!!'“' to  Start  tbe  Concern  Operatinii 

IPOil  total  ,  * 

ipliuIizuHon  Again. 

ll.vLiF.vx,  X.S. — Efforts  to  reorganize 
'sodmo  !  Hewson  Pure  Wool  Textiles,  Limited,  have 
'Ml  111)11 1  aiiothei-  step  with  the  .sending 

I .:”!.5U4)(io  '  out  of  a  statement  b.v  the  joint  committeo 
msllll'llllll '  of  t  he  Amherst  Town  ('oiincil  and  board  of 
I.soo.uou  I  trade.  If  the  jilans  go  through  the  Eastern 
til. 3.5(1. 000  Trust  (  oinjiany  has  agreed  to  purchase 

_ 3()(),()00  .'i^Ho.ooo  of  the  new  issue  of  $l.j0,00l)  six  per 

*12.540,000  i  eeiil.  20  year  bonds  at  1)0. 

I  :  It  is  provided  that,  concurrently  with  the 

*  i  execution  of  the  agreement,  should  the  re- 

rimes  by  (•'■ftiHiization  become  effective  the  Hewson 
lear.soii  ^  oflieials,  directors  and  promoter.*  shall  be 
1  released  from  all  legal  actions  by  reason  of 

u  kei  ii-is  i  ‘**‘^*’  have  eommitted.  Under 

w  hieli  is  )'(‘0'’KaH'7.ation  proposaks,  the  joint  eoni- 

•i  y  niittee  say,  provision  will  be  made  to  pro- 


Tbe  .piietiiig  down  of  the  export  ilemami 

was  lu-obabl.v  due  as  immli  to  the  liolitlay  \*(li^.a**SeoH3 hypothecated  lo  the  Bank  of 


was  lu-obably  due  as  imieli  to  the  liolitlay 
season  as  to  any  otld  i-  faelor  Init  there  may 
Ik-  a  wailing  t-.-ndem-.v  across  llu-  water  in 
view  of  tlie  possible  adjustment  of  ocean 
rtiles  whieli  would  make  file  -Vrgi'iitine 


OHO.OOt)  wortli  of  notes  in  Philadelphia  sitiialioii  more  of  a  fai-tor  than  at.  iirest-nt. 


about  three  weeks  ago  has  there  been 


We  are  impressed  wit  li  the  relativ  i-  elieap- 


liiuuD-ial  deal  of  such  outstanding  import-  ness  of  the  .liil.v  position.  Ms  diseount 
aiiee  as  the  sale  of  the  Montreal  bonds  in  imdet-  .Ma.v  is  predit-ali-d  on  aiilieipation  of 


MONTREAL’S  BOND  SALE  ll.-  a  wahing  Ifm.lem  wat, .Tl  lese  goods  are  inventoried  at  aiiproxi- 

-  view  of  tl.e  possible  adjustment  ./ o.-ean 

Xol  since  the  C.P.B.  (lisjiosed  of  $12.-  rates  whieii  would  make  file  .Vrgi'iitine  'dkei  set  unties,  $1. >0,000  ot  the  bonds  of  the 

ODO.OOl)  uortii  of  notes  in  Philuileiphia  situation  nioi’i*  of  a  iTiutor  t han  at  prcsonl.  aiidUie  loan  now  stands 

about  t  iii’»*u  \vu(*ks  atro  has  thuru  been  a  \Vu  aro  iinj)ross<‘d  wit  li  the  roiati\ (M'liuap-  appioxiuiatolv 

tiiuuiuia)  dual  ol*  suuli  outstanding:  import-  nuss  of  thu  .lui\'  position.  Ms  disuounl  L^  i^UKRustud  that  arran(?omunts  be  made 

am'o  as  the  sale  of  the  Montn^al  bonds  in  undi'i*  May  is  prudieated  on  aiitieipation  of  *,  bank  for  tlie  new  eoinpany  to  as- 

New  York  this  wtM'k.  an  i  nornious  i-rop  fron  an  enormous  inerease  j  ^ ^  release,  and 

After  some  wi'uks  of  irritating:  quibbling:  in  aeruajre.  it  is  well  to  bear  in  mind  that  J  *  ^  ^  i  ^  4  e  4i 

in  tile  eily  <*ouneil.  tlie  aldermen  aeeuptud  Muv  wheat  is  strong;  be(*ause  of  t  he  ex|)eeta- i  i  ^  cominittee  point  out,  for  the 

tho  offer  of  K.  li.  Hollins  aiul  Sons,  of  Hos-  tioii  of  eomph'le  exiiauslion  of  siiiiplies. 

Ion,  who  pay  OS. till  ami  aecniud  interest  -luly  wheat  sentimentally  refleiMs  the  t 

for  Sti.OtMMHH)  eity  of  Montreal  live  per  erop  but  more  seiitimentaliy  than  u<Uually  i  ^  i 

cent,  three-year  boiuls.  There  were  three  and  if  our  su  pplies  are  to  be  deph'ted  to  the  !  *  bonds  be  autliorized, 

other  bids.  Patent  expeet.d,  then*  sliould  be  a  much  1 d. 

These  two  transactions  living;  o\er  Sis,-  eioser  rueogfuition  of  this  n'fieeled  in  the  I  each  be  issued. 


an  emirmoiis  i-rop  frnii  an  enorinous  increase 


111  the  (.'Hy  eouiu-il.  the  altleniien  aeeepied  M.iv  wlieal  i8  strong  bei-ausi- of  I  he  exiieeta- i  i  r  cjuiini 

the  ort’er  of  E.  H.  Hollins  and  Sons,  of  Bos-  tioii  of  eomplele  exhaustion  of  suiiplies.  |  ' 

ton,  who  pa.v  !)S.I)7I  and  aeenied  interest  .lulv  wheal  sentimentally  reflects  the  new  i 

for  .St>.‘)tM),()()0  eily  of  Montreal  live  per  erop  but  more  .seiitimentall.v  than  actually  '(i 

cent,  three-year  bonds.  There  were  three  and  if  our  su  pplies  are  to  be  deph-ted  to  the  !  ,,,  i  V  ruui  .i' 


otht-r  bids.  ext'-nt  expect 

1  These  two  fransaetions  living  omt  -SIS,-  closer  recogn 
OOO.OOO  to  the  Dominion  from  the  I'liited  .July  position 


States  within  a  month. 

LATE  NICIIDI.AS  BAWI.F. 

WiN'xll’F.o.  — The  death  of  X'ieholas  Bavvif 
ert-ates  a  vaeaiic.v  on  tin-  bojird  of  tlie  Bank 
of  Toronto.  The  deceased  was  prominent 
in  business  life  In-re.  where  lie  settled  in 
1877  and  engaged  in  the  Hour  and  grain 
business,  lie  was  pre.'-ident  of  tlie  Winnipeg 
Grain  Exelian.go  in  1S!)7. 


V  n  .cuceieu  ...  ' -i' |  sl.-ares  Would  be  given  ratcably  to  the  holders 

*  rL.n.illv  ..111-  ide-i  is  tb-H  vvitli  I  and  preferred  shares  of  the  old 

,  ItLee  of  a\’onlinuiHi(‘.n  of  this  War  Ilurin'g  all  profits  after  payment  of 

the  larger  imrtion  of  the  eoming  vear.  the  to  th^^ 


the  hirger  portion 


holders.  The  joint  cq’^imittee,  in  a  circular 


situation  should  become  just  as  acute 
the  new  erop  as  it  has  I.eeome  oil  the  , 

i  tion  but  umt  it  i-s^o  uiradv 


lent  investment  ))ropositioii.  esjieeiall.v  at 
over  ten  cents  under  the  Alay. 

The  We(‘k'8  FiiietiiatlonN. 


I  "  We  do  not  bejieve  there  eaii  be  any  quos- 
I  tion  but  that  it  is  lo  the  advantage  of  all 
;  eoneenied  that  the  mills  resume  operation 
'  as  soon  as  possible.  If  they  are  idle  longer 
it  will  be  necessary  for  those  interested  to 


In  addition  to  the  presidency  of  the  X'.  shown  in  the  following  table 


The  weeks  Hiiefuations  in  Chicago  are  '  either  put  up  the  necessary  money  to  pay 


Bawlf  Grain  Co.  Ltd.  he  was  eonnecled  with  1 
the  following  corpora  lions:  I’residenl.  .Vi¬ 
ta)  Jii  berla  Paeitic  Grain  Co.  Ltd.;  \  iee-presiilenl 
Great  West  Periiiaiieiil  Loan  Co.;  \ice- 
pn'sidenl  ('aiiada  X'ational  .Eire  Insurance: 


Co;  director  of  Blink  of  Toronto  and  Stninl-  i  .Inly' 
ai'tl  Trust  Co.  ,  i 


Dee.  wheal.. 
Mav  wlieal.. 


I  accumulated  taxes  and  expenses,  or  allow 
Thiirs-  I  the  plant  to  be  sold  at  forced  sale,  when  it 
r  tla.v  will  only  bring  the  pri<*e  of  scrap.  In  case 
opening  tho  property  is  sold  the  preference  share- 


.MON'TKEAI,  rNLISTKI)  SI-XTRI'IIKS. 


Dec.  eorn .  . 
Ma.v  f-oni .  , 
.lul.v  corn.., 
Dec.  oats.., 


Mlniinuni  prices  at  whieli  transacUuus  mav  be  '  YDiv  mils 
submitted  to  Committee.  ‘  j  *  • 


127 12S-L  124(4  PJ7  I  holders  will  lose  their  entire  interests,  and 

i;5l)'’>s  LHC  127*s  I'iSJii  i  the  bondholders  only  receive  a  small  per- 

...  12l)',s  llTJg  115)  1  eentage  of  their  investment” 

t»8  t>7'  (i  (it)  (57  (g  I - 

74*s  74-*g  72'2  i'll'ii  The  Fix.vxriAL  Ti.mes  has  the  largest 

c”*  74  74  ^4  I  circulation  of  its  class  in  Canada.  It  goes 

45)^4  .-)()  48(2  48 H  to  people  who  have  money'  and  who  spend 

.14 's  .■>4,(4'  33  ,'  4  53  L-j  money. 


Porcupine  Crown  Aline-.  I.ul . 

.MISt'ELLANKGlS 
.•\sl>estos  Corp.  of  Canada.  Bonds. .  . 

Can.  I.ight  &  Power  Bonds . 

Can.  Coal  &.  Coke,  com . 

Can.  I’acille  Notes . 

i<  Carriase  Factories  Ltd,,  pref . 

Cedars  Kaplds  Mfit.  &  Power  Co.  . 

14  Cedars  Rapids  Alfit.  &  Power  Co., 

’  Bonds . 

Dominion  Glass  Co.,  Ltd . 

Dominion  Glass  Co.,  Ltd.,  pref..  .  . 

Frontenac  Browerie-s  Co . . 

Frontonae  Breweries  Co.,  prof . 

Frontenac  Breweries  Co..  Bonds. .  . 

Mcx.  Norlliern  Power . 

Alex.  Northern  Power  Bonds . 

Mont.  Tramway  &  Power  Co . 

National  Brick,  con . 

National  Brick  Bonds . 

Sherbrooke  Railway  (t  Power  Co.  . 

Western  Can.  Power . . 

Wayagamaek  Putp  &  Paper  (?o. .  .  . 
ed  Wayagamaek  Pulp  A  Paper  Co., 


Ctb'ts  ‘‘BURPORT" 


BURNEn,  PORTEDUS  8f  CO. 

STOCK  AND  BOND  BROKERS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  ST. 


TEL.  MAIN  8385  8386. 
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The  Crown  Trust  Company 

145  St.  James  Street,  MontreaL 

Capital  Fully  Paid  -  -  $500,000.00 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service  able  and 
willing  to  act  in  any  approved  trust 
capacity. 

IRVING  P.  REXFORD,  Manager. 
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REDUaiON  IN  NUMBER  OF  CANADIAN 
CHARTERED  BANTS  SUGCESTS  VERY 
SMALL  PROSPECT  OF  NEW  PROJECTS 


Two  Proposed  Banks  Were  in  Process  of  Formation  When  the  Slump 
Came,  But  Have  Not  Lately  Been  Heard  of— More  Amalgama- 
tion  Possible — Rigid  Weeding-Out  of  Unprofitable  and  Un¬ 
promising  Branches  Will  Now  be  the  Order  of  the  Day — Con¬ 
siderable  Economy  Can  be  Effected  Under  Favorable  Conditions. 


(By  Oiir  Own  BankinilL  Expert.) 


move  quickly  the  cycle  passes  on  to  another 


Mainly  About  Securities. 


The  failure  of  the  Bank  of  Vancouver  the  f 

,  ,  .  ,  •  •  ^  then  it  becomes  much  more  dimcuit  to 

other  day  stirred  up  passing  interest  as  to  gpt  cash  payments  on  the  stock  subscri]!- 
tho  exact  present  status  of  the  two  new  tions. 

banks  which  have  been  in  process  of  or-  The  Stni^e  of  Crisis, 

ganization  in  Western  Canada  for  several  The  next  stage  is  the"  crisis,  in  which 

.  years  back — The  Bank  of  Saskatchewan  prosperity  gives  place  to  reaction  followed 

_ _ _ '  and  the  Bank  of  Alberta.  The  last-named  ‘’".i  I' 

Mainly  About  Securities. 

.  I  salesmen  entrusted  with  the  work  of  dis-  1  ^rough  w hieh  Canada  is  no  ‘ 

(.niiada  Permanent  Mortilai^e  Cor-  a  total  reduction  of  current  liabilities  of  !  posing  of  the  stock — as  the  Bank  of  Alberta  baiikiiig  charaeteristics  appealing  most 
poratlons  final  dividend  of  2^  for  the  million  dollars  during  the  year,  i  the  new  institution  would  bo  expected  to  ♦  R!  i’ 

year  was  paid  for  Christmas  anticipating  ‘Tins  company  has  always  adopted  1  he  |  appeal  to  a  broader  field  of  investors.  This  u  ness  and  good  judgment  m  tending, 
the  due  date  by  a  full  week.  policy  of  borrowing  the  funds  for  financing  |  instiiution  had  an  ambitious  plan  of  build-  Cuttinj^  Down  Branches. 

-  large  contracts  so  as  to  avoid  a  fixed  divi- !  iug  a  verv  expensive  structure  at  Edmonton  i  i  j 

Cedars  Rapids  power  plant  has  begun  f ‘'"jl  "‘J* surplus  capital  in  times  of  i  to  servo  as  head  office;  and  on  announcing  ^.cTKffing'‘!4Vehdlv  Ihe^ 

^  ^  •  I  1  •  T*  trade  doprrssion,  and  the  wisdom  of  tins  tho  .scheme  the  promoters  eamo  in  for  some  reigning  can  luiij  iiuir  inaniauai  oranents 

operating  on  a  commereial  basis.  It  was  policy  is  now  proved,  for  had  we  increased  woll-raorifed  criticism  at  the  hands  of  the  ''*<1  discovering  the  un- 

not  expected  the  new  plant  would  go  into  our  capital  .stock  issue  to  provide  additional  !  old-fashioned  experts  who  believed  that  Prontable  offices;  and  it.  in  oUdit ion  to  being 

op<  ralion  until  earlv  in  the  Now  Year  but  working  eaiiilal,  we  would  now  have  to  pay  |  tho  resources  of  a  bank,  and  particularly  ’^J'Pi'outable,  a  branch  is  h‘oo  without 

trial  operations  were  so  successful  tliat  dividends  on  upwards  of  four  million  dollars  i  those  of  a  brand  new  institution  ought  not  P*‘osP‘’<ds  of  becoming  prohtable  in  the  im- 

delii  ery  of  power  was  begun  to  tho  Mon-  1  of  idle  money.”  1  to  be  locked  up  in  permanent  forms  such  as  jn<^^'iiate  future,  the  chances  are  that  it  will 

treal  Light,  Heat  and  kwer  Company  I  -  j  buildings.  be  closed.  The  banks  are  also  sifting  out 

in  ti...  ITATX/f  orkwro  i>ror\T»rr  ......  their  loans  and  discounts  with  the  greatest 


early  in  tho  current  week. 

Duluth  Superior’tii  gross  passenger  earn¬ 
ings  for  the  third  week  in  December  totalled 


KAM.  POWER  REPORT. 


Some  Good  Men. 


Annual  rojiorts  now  being  published 


^  “  ,  '  Xo  such  criticism  w.as  advanced  against  K'vc  ample  evidence  that  the  jiruning  knife 

Kaniinistiquia  I  ower  Company,  so  close-  (hr  other  proposed  new  bank,  and  the  oflieer  ims  been  applied  extensively  and  that  the 


per  cent,  i  he  total  uow  stands  at  Thisalso represents  a  VlT.OOO  '  Hial  the  promoters  of  both  of  these  banks,  come;  and  thus  there  is  little  or  no  present 

_  increase  in  earnings.  The  conipanv’s  divi-  '  even  before  the  war  materialized,  liarl  prospect  of  an  increase  in  the  number  of 

_  dend  rate  was  raised  at  the  comimucement  i  practically  given  up  hopes  of  carrying  their  banks  reporting  to  the  Finance  l>«P»rt- 

Uarcolima  Traction,  Lii^ht  A-  Power  from  3  to  (i  per  cent.  i  propo.suls  through  to  comiilelion.  Tli(>  trade  ment.  .Vllowiug  for  the  absorption  of  the 

reported  to  be  negotiating  for  The'balanco  sheet  at  the  end  of  October  ^  and  industrial  re.aclioii  wliieli  began  in  mid-  Metropolitan  and  the  suspension  of  the 
additional  capital  to  complete  Its  develop-  1914  showed  cash  on  hand  of  S8.')  OOo!  '  summer  of  101.5  made  it  e.xtrenuly  difficult  Vancouver,  the  number  of  ‘going  Imnks  is 
inenl  .''ork,  the  hnancuil  arrangements  ^  Assets  increased  8200,000  to  .84  TO.s’ooo.  to  prociir*'  siilvscrijitions  for  the  stock  of  I*  more  to  the  point  to  discuss 

wliicli  it  had  made  having  lu-en  mterfered  1  stock  outstanding  li'ahil- ^ ’^evv  hanks  which  would  jirobably  have  a  tlu'  qu(‘stioii  of  reduction  ot  the  number, 

wit  li  by  tile  vv'ar.  In  order  to  pn'vent  any  !  ijj^.s  are  .‘^190,000  hi"'lier  precarious  existence  in  competition  with  This  question,  of  course,  cannot  be  answered 

po.ssiblc  outside  Intel terenee  with  Its  plan,  a  "  the  old  and  vv^ell-established  institutions,  as  yet.  It  is  aekiiovvledged  on  all  sides  that 

friendly  receiy.rsliip  lias  been  applied  for,  Prtifit  aiul  Lo.ss.  Before  the  depression  caiiK' along  there  was  Ihe  Canadian  banks  met  the  war  crisis  in 


po.ssiblc  outside  inteiferenee  with  its  plan,  a 

friendly  receiv  .-rsliii)  lias  been  applied  for  .  .  . . 

and  granted  in  Joronlo,  and  it  is  under-!  .p|,y  f.jihd  items  of  the  profit  and  loss  '  ever  a  year  of  stringent  money  which  affect-  admirable  manner.  Tho  Vancouver  failure 
stood  the  same  proci'edings  have  been  taken  ,  f^^  p,,gf  years  are  as  fol-  ‘‘(1  the  vvestern  provinces  with  especial  is  not  to  he  ascribed  to  the  vv'ar  th.at  banks 

111  Loudon,  JiiUgland.  lows:  severity — this  circumstance,  too.  militated  fate  was  sealed,  probably,  when  the  capital 


Grsiiici  Trunk  Knilw-ay  of  f'nnadn  !  dross  rf'Venue .  Sdl0,.ol.S  8d02,74I 

(VA'elliiiiiton,  Grey  and  Bruce  Bond.sj —  '  Operating  expenses.  .  .  49,90.5  4o!l02 

The  estimated  lU't  earnings  for  the  half-  _ _ 

year  ending  December  31  applicable  to  meet  j  Net  reveniu' .  209. 61.3  262, (i39 

mien  St  on  the  bonds  will  admit  of  the  pay-  '  bhxed  charges .  88!2S0  S2  .59.S 

ment  of  jL3  4s.  2d.  per  £100  bond,  and  this  |  - - ! _ - 

payment  vyill  be  applh  d  as  follows,  viz.:  XVt  income .  181,332  180,039 

£1  9s.  2d.  in  linal  discharge  of  coupon  No.  ^  Dividends .  120,000  looiooo 

63,  due  .January  1,  1902.  Payment  will  be  |  _ _ _ 

made  011  -January  1,  191.),  at  the  offices  of  Surplus .  61,332  80,039 

the  comjiany  in  London.  Last  year  £3  .  Cont.  and  dep .  SoioOO  3.53)00 

1.JS.  6d.  per  £100  bond  was  paid.  -  - - - 

- I  Surplus .  $26,332  $45,039 

llIinoLs  Traction’s  November  earnings  !  Both  in  tho  case  of  gross  ami  net  earnings 
\\  00,342,  a  decrease  ol  oA’'er  S23,000,  new  hiirh  records  were  made  during  the  past 

equal  to  3.34  per  cent.,  as  compared  with  year.  The  initial  dividend  paid  bv  the  com- 


269.613 

262,639 

88,280 

S2,5!)8 

181,332 

180,039 

120,000 

100,000 

61,332 

80,039 

35,000 

35,000 

jainst  the  success  of  the  bank  promoters. 

No  Time  for  Expansion. 

Now,  since  .Inly,  llie  war  has  uji-set  every-  I 


was  reduced  and  when  the  reaction  from 
the  era  01  speicd  lion  and  prosperity  sot  in. 
Even  if  there  had  been  no  war  tho  Bank  of 
Vancouver  could  hardly  have  survivied. 

A  Treinenclous  Strain. 

The  break-down  of  credit-facilities  all 


The  returns  for  11  months  show  total 
gross  earnings  of  $78,479,121.  This  is  an 
increa.se  of  nearly  .$300,000,  equal  to  4.05 
,  per  cent.  The  total  net  for  the  same  period 
is  slightly  lower  than  in  1913,  being  $2,- 
933,192,  a  difference  of  only  .43  per  cent. 


steady  increase  in  the  net  returns,  and  now 


-  - - _  j  banks  could  be  organized  and  started  has  'tamed.  Of  (course  it  is  quite  possible  that 

$26,332  $45  039  definitely  passed  for  the  time  being.  The  I  weak  spots  will  develop;  but  if  they  do  we 

ce  .111.1  Tin)  nni-niii.r,.  tiiuc  for  bro.achiug  propositions  of  this  |  may  he  sure  that  tlu'  situation  will  bo 

nH.i  .liirtnn- I  lin  unit  'kind  IS  vvlicn  iifospority  is  well  under  way.  'handled  in  sindi  maimer  as  to  involve  the 
ad  naiil  hv  tlin  eeni  I  Possibly  a  new  b.i.nk’s  chances  of  succc.ss  I  niininium  of  disturbance  and  losjs  to  the 
the  corresponding  period  in  19137' The’net  j  pkny  wariu“  1910,‘ w  hen  a  disbursement  of  7°“*^  'joRan  a  I'ttlc  while  country.  The  next  few  years  wnll  P'-rJ'aPn 

returns  for  the  same  period  wen-  $300,906,  '  2^'  per  cent  vw  made  Since  Uiat  tin^o  ^  Prosperity  got  thoroughly  im.lcr  way,  prove  to  Ik,  diflicull  as  reg.irds  proflt- 

a  decrease  of  $15,000,  equivalent  to  7.75  i  the  rate  of  dividend  has  kept  ^aee  with  Uio  1  usually  when  the  properous  era  ,  making;  and  it  would  not  b<'  at  all  surprising 

per  cent.  ,  steadv  increase  in  thrnerre  .rrns  and  now  P’^ehos  the  stage  m  which  ..the.  existing  :  if  o.ie  or  more  '>anking  ms  itutio iis^  dvvit^  | 


yoo.ia.;,  a  uiuereiice  01  only  ..*0  per  cent.  |  1914 .  $319,518  $181  332  6  % 

.“T:  ;  ‘  I  1913!  302!74'i  .'“l8o!b.39  5  % 

Twin  lily’s  November  operating  rev- I  1912 .  243,886  129,796  4  % 

eiiue  was  $752,502  compared  wdth  $751,112  ;  1911 .  216,740  108,390  3  % 

last  year.  Net  revenue  for  the  month  i  1910 .  191,2.83  8.5.316  2M% 

was  $355,828,  as  against  $376,166  in  1909 .  167,995  64,520 

1913,  a  decrease  of  $21,338  or  5.4  per  |  w»  •  j  « 

Cent.  Surplus  for  the  month  was  $126,904,  j  *  resident  s  Keporf. 

a  (Icercasc  ol  $14,283.  1  The  president’s  report  ri'ads  in  part  as 

iMgur^'s  tor  the  eleven  months  to  Novem- I  follows:  The  net  im'ome  has  be.  n  inain- 


Gross  Divi-  |  banks  will  b«'  created.  Promoters  en-  banks  will  not  pay  such  satisfactory  prices 

'  dcavor  to  take  advantage  of  the  dissatis-  for  the  ass.ts  purchased  by  them  as  ruled 
oAvSl'.  1*  /?  '  faction  thus  manifested;  but,  if  they  do  not  ,  during  the  pa.st  era. 

302,741  •  180,039  o  Vn  1 

24.3,886  129,796  4  %  '  - - - ^ -  --t-t 

Dominion  Note  Issue  Is  Still 


I  Increasing:  Banks  Strengthening 
I  Their  Gold  Position  Abroad 

'  The  Dominion  Government  added  an- I  griiw  by  13'  _,  millions,  the  difference  being 
i  other  12  millions  to  its  note  issue  during  p* s^hrinkage  in  the  actually 


$1,599,518.  an  iiurease  of  .81.85,314.  I  tlm  northwest,  owing  to  shortatre  of  crons  T  1  ii  ,  li-  .  us(>d  as  a  circulating  medium  by  the  people. 

.  ..  .  -  laiKl  the  coal  dbcks  wa.re  onl^^^^^^^^  "‘I  ? f  thi.s  shrinkage  the  Dominion  notes 

iiiiiipoi^  liloctric’s  October  returns  |  operated  beeausv*  of  trade  depr<‘Ssion  and  ,  reserve,  hut  with  a  loss  of  ol00,0)0  shari'd  the  fate  of  the  bank  issiies,  which 

revealing  the  company’s  income  for  ten  consequent  falling  off  in  demand  for  coal  in  gold.  It  is  interesting  to  note  a  change  in  were  extensively  retired  during  November, 
months  ol  the  fiscal  year  were  even  less  en-  I  fhe  wt'st.  The  resultant  loss  of  revenue  the  wording  of  the  Circulation  and  Specie  ^*'ke  Dominion  (Ives,  which  are  m  direct 
couraging  tliaii  the  previous  returns.  The  j  has,  how.  ver,  been  compensated  by  ad-  yj, wldeti  now  refers  to  ‘gold  held  bv  ''/"“Petition  with  bank  notes,  were  ro- 
di\ i(lei.(l  w  Iiich  is  being  jiaid  to-day  has  been  dilional  business  from  ot  luT  .sourcT's.  '  •  r  v  1  r  ,1'  ducod  by  a  million. 

earned  l)\  a  narrow^  margin.  October's  The  extensions  prospected  in  our  last  '''*c  Minister  of  finance,  instead  ot  the  |  Pri'Siimably  the  twelve  millions  of  ad- 
siatein-  nt  showed  that  1  lu'  eompanv  was  I  a.nniial  rejxirt  have  in  the  iuferiiii  b..  n  !  Ih'ceivcr-tJeneral.  'Phis  is  doubtless  a  tee- 1  ditional  Dominion  note  i.ssiie,  along  with 
ejtrning  about  12);^  jicr  cent,  where  i2  per  I  eomnleted  as  eontemiilated  at  a  <-<)S(.  of  nieality  due  to  the  Lict  that  the  Uecoiver-  j  (he  rest  of  the^.uiiguarded  issue  (amounting 
e.  n;.  i)er  i.imuiii  is  iieiiig  distributed  to  the  |  nppi’o-’timatel.v  $H()1 ).()()().  3'he  additions  |  General  was  not  emjiow'ered  to  maintain  !  now  in  all  to  .834,180,600),  is  secured  upon 
stockholders.  3’hc  October  decline  of  $27.-  '  comprise  reinforced  concrete  aqueduct  l)c-  j  the  gold  r<  serve  Ix-Iow  par  by  the  Ernerg-  j  collateral  (ihalged  by  the  receiving  banks. 
51.'5  was  the  heaviest  montlily  decline  yet  tween  head  works  and  forebay,  additional  i  eiicy  Legislation,  while  the  Finance  Minis-  For  synoptic  purposes  the  currency  and 
repor.cd.  Nci  earnings  for  ten  months  '  penstock  between  forebay  and  power  house,  j  ter  was.  I  -specio  record,  by  iininths,  is  given  h.-rewith 

total  $1,423,407  a  contraction  of  $73,578  at  and  turbo-gcner.ator  of  12.000  horsc-pow,  r  !  The  incr.'ased  note  issue  was  wholly  in  I  bir  the  whole  ijeriod  since  the  week  before 
the  rale  oi’ 4.JH  jier  cent.  ,  capacity,  as  veil  as  sul.sidiary  apiiaratus  I  t he  department  of  “bank  logals,”  which  |  the  outbriiak  of  war; — 

— -  I  and  equipnn  nt.  I 

('aiindian  Gonoral  PJIerlric  is  officially  ;  .  With  these  additions  your  power  plant!  DOMINION  NOTE  CIRCULATION, 

reported  tb  have  made  an  absolute  reduc- ;  ifi  .'quipped  thrttugh.nit  for  the  g.  neration  July  31  August  30  Septenilx  r  30  October  31  November  30 

tion  of  ibs  liabilities  in  the  year  brought  1.1  a  i  O'"  27,.‘)00  hons.-power,  which  will  jirovidc  I  $  .8  .8  $  $ 


■'Our  balance  shc.-t  at  tlie  en<i  of  last  I  b*  year  as  tho  busincs.s  is  dcveloi).  .!.  '  i  $2! ! 

year  shovcfi  a  liability  of  over  five  million  I  -  '  .SI 

d.illars  t.)  our  hank.  rs  and  for  accounts  |  METKOPOI.riWN  IS  .MI’TI  AI..  i  ^-  ' 

payable,  and  the  annual  report  of  the  Yohk.— tty  a  vote  of  o.i.ooo  m  i.iioo  tlie  I  koi). 

direct. irs  n  f.  rr.-d  to  this  liahili(v  with  (ho  *  of  tlio  .Motr.ipoliian  In.suninrc  C'.un-  !  cJio,! 

t  lo.i  ttoii  .1,1  o.,«/TT,TT.  tlietf  appr.ivai  to  Oie  iili.ii  a.IoiUed  Ity  me 

<  \])I.Ui.inoii  Tli.K  on  a.connt  ot  tin  number  |  (iir.M-iors  aii.l  stockholders  ..f  tlu'  .oniiJunv  for  the 
ol  very  large  contracts  tliat  \\\  rc  in  proc.tss  |  luuttializatlon  of  th.' .•oii'it.Tiiy,  Tlie  last  sfeps  to  tic 
Ol  completion  ttitd  imt  available  b.  fore  th.  i  's  to  s.H'ur.' th.' approval  .tf  the  state  supenn- 


t  lose  .)f  the  year,  the  amount  of  borrowed  j 

eaj'ital  showed  a  considerahle  increase.  ’flic  change  from  a  stock  coniiianv  to  a  muttial 

"I  am  glad  to  sav  that  during  the  veai  ! ‘■‘>"'P‘00  marks  an  important  iiftas.t  in  n-e.-nt  dc- 
o. ill. 'el  ions  have  /nn'io  .../i  I  '(‘loptiients  among  the  great  lif.-  insiiniiic  com- 

( .pit  <  luiJl.  I'/I'  t  “  (JUltC  Sdtlslaetol  J  ,  |  pani.'s,  pla.'ing  full  control  of  Ihi'  atriiirs  of  ilic  com- 

vitli  the  r.-stilt  that  we  have  not  only  reduc-  ]  pany  in  tin;  hinds  of  the  polic\  holders,  who.  .tficr 


cl  oiir  borrowings  from  the  bank  to  a  1  '**c  mutualization  is  eirmtcd.  will  have  the  power 
nier.'ly  nominttl  sum,  less  than  $100,000,  I  tli.'  m.'inliers  of  the  Hoard  ot  Directors. 

but  have  ttiso  redueed  our  accounts  jiuyl  |  This  paper  is  only  .82  per  annum  in 
aole  b%  ov.'i  a  million  dollars,  me  king  in  all  1  Canada.  Cut  out  the  sub.seriptioii  eoupoii. 


FIRST  MORTGAGE  LOANS 

We  are  open  to  receive  applications,  FROM 
PRINCIPALS  ONLY,  for  loans  on  first-class  resi¬ 
dential  (no  apartment  houses)  and  business 
properties  centrally  located.  Montreal  and  West- 
mount  preferred. 


July  31 

August  30 

Septenilx  r  30  October  31  November  30 

$ 

.8 

.8 

$ 

$ 

Provinr-ial . 

27,785 

27.785 

27,7.85 

27,785 

‘27,785 

J''rticlionul . 

791,t)01 

75)2.528 

793,384 

791,420 

794,3.50 

12,870,991 

13,831.760 

13,950,9.55 

13.1:53,160 

13,186,170 

CIO 

9,041,627 

9,718.490 

9.8‘24,77l 

9,628,437 

9,382,790 

62,811 

61  .S.S7 

61,115 

.57,871 

57,335 

.8.-,  . 

2,:i86,107 

6,483,412 

6,86.5, .562 

6,696. ’’97 

5,976,817 

12,600 

12,.500 

12,4.50 

12,-1.50 

12,050 

;=-100 . 

4,400 

3,.500 

2,800 

2,800 

2,800 

2, 1.34,. 500 

2,409,.500 

2,390, .500 

2,165,500 

2,206,000 

$1.000 . 

5,058,000 

5,252.000 

5,187.000 

4.6t)3,000 

4,670,000 

.8500  bank . 

337.000 

307,.500 

305,000 

243  500 

256,.500 

.81.000  Imiik . 

1,967,000 

1,846,000 

1,869,000 

1 ,855,000 

1.85 1,000 

•85,000  bank . 

78.100,000 

74,120.000 

95,215,000 

108,965,000 

122,.535,000 

112,793,833 

114,866,8ti4 

136,.505,324 

148,792,222 

160,964,599 

SPE/'IK  IHHJHNGS. 

Hocci'  fr  (Ji'Ufral. .  . 

$97,136,427 

.8!)4, 502.129 

$94,607,634 

$94,696,017 

$94,600,768 

8av.  bank  Rftterve. . 

5,400,843 

5,368,920 

5,357,758 

5,34  1 ,62.5 

5,316,5.51 

01.7:i5,.584 

89,1.33..509 

.  89,249,876 

89,3.54,.392 

.89,284.217 

Currency  re.sorvc. .  . 

90,293,833 

77,366,864 

99,005,324 

1 11,292,2*22 

123,464,.59y 

Sur|)luft . 

1,441,751 

1 1,766,645 

Deficit . 

9,755,448 

21,937,830 

34,180,382 

rOTAL 

SPECIE  HELD  IN  C’ANADA.  , 

Receiver  General... 

97,136,427 

94..502.429 

94,607,634 

94.()96.017 

96.600.768 

Cent.  Gold  Iteservc 

2.050.000 

3,2.50,060 

6,2.50,000 

6.250,000 

5,000,000 

Banks  Canada . 

30,836.482 

40,069,833 

38,596,261 

38,765,.591 

38,698.660 

Banks  Abroad . 

‘20,575,869 

•26,379,108 

26,957,962 

23,402,896 

27,980,833 

Total . 

1.50,598,778 

164.‘201.;i70 

166,411,8.57 

163, 084,. 504 

16.5,‘279,261 
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HEAD  OrnCE:  MONTREAL 

BOABD  OF  DIRBCTOBS 

H.  V.  MEREDITH,  Esq..  Presidmti. 

K.  B.  ANOUS.  Esq.  E.  B.  ORKENSmELDa,  Ksq.  .SIB  WnXTAM  MAODOTfAIiO 

HON.  ROUT.  MACKAY.  8IR  THOS.  SHAUGHNESay.  K.O.V.O.  DAVID  MOBRICE.  Esq. 

C.  R.  HOSMER,  Esq.  A.  BAUMGARTEN.  E.sq  C.  B.  GOBDONy  Esq. 

H.  R.  DRUMMOND.  Esq.  D.  FORBES  ANGUS,  Esc.  WM.  McMASTBB,  Esq. 

SIR  FREDERICK  WILLIAMS-TAYLOR.  General  Manager 
A.  D.  BRAITHWAITE,  Assistant  General  Manager. 

C.  SWEENY.  Bupt.  British  Coiumbia  Branches.  P.  J.  COCKBURN,  Supt.  Qtiebeo  BraaclMs. 

B.  P.  WINSLOW.  Supt.  North  West  Branches. 

D.  R.  CLARKE,  Supt.  Maritime  Provinces  and  Newfoundland  Branches. 

BRANCHES  IN  CANADA. 

At  ail  Important  cities  and  towns  In  tho  following  Province,. 

Province  of  Ontarla  Province  of  Nova  Scotia. 

Province  of  Quebec.  Province  of  Manitoba. 

Province  of  Now  Brunswick.  Province  of  Saskatchewan. 

Province  of  Prince  Edward  Island.  Province  of  Alberta. 

Prnvtnce  or  British  Columbia. 

BRANCHES  OITTSIDE  OK  CANADA. 

London,  Eag.— 47  Threadneedio  Street.  E.O.  Chicago.  Ill. — lOS  Sonth  La  Salle  Street. 

G.  C  Cassols.  alanager.  Spokane,  State  of  Washington. 

"  "  Sub  Agency — u  Waterloo  Place.  St.  John’s.  Nowfoiindiand. 

Pail  Mall,  S.W.  Curling,  Newfoundland. 

New  York,  N.Y. — 64  Wail  Street.  R.  V'.  Ilobdon.  Grand  Falls,  Newfoundland. 

W.  A.  Bog,  J.  T.  Mollnetix.  Agents  Mexico  City.  Mexico,  D.P. 

BANKERS  IN  GREAT  BRITAIN. 

London.— The  Bank  of  England.  Tho  Union  of  .  Liverpool. — The  Bank  of  Liverpool.  Ltd. 

Londorv  ft  Smith's  Bank.  I.td.  London  ,  .  ^ 

Coimty  *  Westminster  Bank.  Ltd.  Tho  Scotland — The  Britisti  Linen  Bank  and  Braaslis, 

Nauonal  Provincial  Bank  of  England,  Ltd. 

BANKERS  IN  THE  UNITED  STATES. 

New  York.— The  National  City  Bank.  National  Biiqalo-The  Manufacturer's  ft  Trader’s  Nat.  Bk. 

Bank  of  Commerce.  National  Park  Bank.  Sen  Francisco. — First  National  Bank. 

Philadelphia. — Fourth  Street  Natlon.sl  Bank.  The  Anglo  and  London  Paris  National  Baak. 

Boston. — The  Merchants  National  Bank  Se.attle — Seattle  National  Bank.  . 

Savings  Departments  connecU'd  Mrith  racti  Canadian  Biaiieh  and  interest  allowed  at  current  rate,. 
Collections  at  all  points  of  the  world  undertaken  at  most  favorable  rates. 

Travellers'  Cheques,  Limited  Cheque  band  Travellers'  Letters  of  Credit  issued  negotiable' nail  parti 

This  Bank  with  its  Branriies  at  every  Important  point  in  Canada  oilers  exceptional  faculties  for  the 
transaction  of  a  general  Banking  business. 


CANADIAN  TEXTILES. 


C.  Meredith  &  Company,  Limited 

112  St.  Janies  Street,  Montreal 


I  Effects  of  tiie  War  Will  bo  Shown  in 
j  Faliini^  off  of  Earnini^s  of  C’otton  and 
j  Woollen  Mills  This  Year. 

i  That  the  war  has  hit  the  cotton  indu.stry 
1  in  Canada  a  hard  blow  from  the  effects  of 
'  which  the  industry  will  not  recover  until 
j  peace  has  been  restored,  was  the  opinion 
I  expressed  by  a  prominent  authority  in  the 
I  Canadian  textile  world  to  The  Financial 
j  Times  during  the  past  week. 

The  diminution  of  pureliasing  power 
I  throughout  the  country,  pr<»eipitated  by 
j  the  outbreak  of  hostilities,  was  severely 
I  felt  in  the  cotton  business,  and  only  to  a 


i  slightly  less  extent  in  the  woollen  industry. 

I  Cotton  mills  are  running  at  rather  less  than 
i  65  per  e<nt.  tf  normal  capacity  and  the 
!  woolh  n  mills,  though  some  of  them  have 
I  benefited  by  war  orders,  are  doing  but 
I  slightly  better.  Then*  are  isolated  in- 
I  stances  of  woolU  n  mills,  those  producing 
khaki  cloth  for  example,  which  are  working 
I  at  tapaeity,  bat  taken  on  tho  whole  the 
Canttdirn  textile  and  woollen  companiea 
may  be  expected  to  show  severe  declines  in 
earnings  for  the  current  year. 


Tiie  Financial  Times  has  the  largest 
circulation  of  its  class  in  Canada.  It  govs 
to  dpople  who  have  money  and  who  Spend 
monev. 


THE  MERCHANTS  BANK 

ESTABLISHED  ^17  P  KKl  UTS  K  OFFICE. 

1864  CAllAUA  MONTREAL 


HEAD  OFFICE. 
MONTREAL 


President . SIR  H.  MONTAGU  ALLAN,  C.V.O. 

Vice-President . K.  W.  BLACKWELL 

General  Manager . E.  F.  HEBDEN 

PAID  UP  CAPITAL .  $7,000,000 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS .  7,248,134 

>18  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  ail  branches. 


D.  C.  MACAROW 


Manager  Montreal  Branch. 


THE  BANK  OF  TORONTO 

ANNUAL  MEETING 


The  anniMtl  general  meeting  of  the  shareholders  of  this  bank 
will  be  held  at  the  banking  house  of  the  institution,  comer  of  King 
and  Bay  Streets,  Toronto,  on  Wednesday,  the  thirteenth  day  of 
January  next.  The  chair  to  be  taken  at  noon. 

THOS.  F.  HOW. 

General  Manager. 

THE  BANK  OF  TORONTO, 

Toronto,  December  10th,  1914. 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  ISSt 

Cafiital  Authorized .  $25,000,000 

Capital  Paid-up . $11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE.  MONTREAL 
S8t  Branches  in  Canada  and  Newfoundland. 

Twenty-eight  Branches  in  Cuba,  Porto  Rico  and  Uomiaioan  Rspuhlls 
BRITISH  WEST  INDIES 

BAHAMAS— Nassau;  BARBADOES— Bridgetown;  GRENADA— St.  George’s; 
JAMAICA — Kingston;  TRINIDAD— Port  of  Spain  and  San  Fernando. 
BRITISH  HONDURAS— BelUe 
BRITISH  GUIANA — Georgetown  and  New  Amsterdam. 


LONDON,  ENGLAND 
2  Bank  Bldg.,  Princess  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


THEBaNKOF 


E8TASLI8HEO  1074. 


Paid  Up  Capital  > 
Rest  .  -  .  - 

BEAD  OFFICE, 


S4, 000, 000 

4,760.000 


OTTAWA,  Canada 


An  efficient  banking  service  is  furnished 
by  this  Institution  to 

Corporations^  Merchants  and 
Business  Firms. 


Montreal  Branch . G.  C.  WAINWRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch _ W.  C.  BURPE,  Manager 


■aaHMmMaaaaaBaMm  feusmesi  Founded  a/da 

AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Aot  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 


BANK  NOTES,  BONDS,  SHARE  /CERTIFICATES, 

DRAFTS,  CHECKS,  LETTERS  OF  CREDIT,  ETC., 

FOR  BANKS,  CORPORATIONS,  AND  GOVERN- 
MENTS.  CONTRACTORS  TO  THE  GOVERN- 
MENT  OF  CANADA  FOR  DOMINION  NOTES, 
POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottaiva,  208*228  Wellington  St 

Bruncheat 

TORONTO  MONTREAL  Winnipeg 

19  Melinda  St.  Royal  Truat  Bldg.  504  Main  St* 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  2,  1915. 


1'uhlit.liod  every  Saturday  at  Crui^ 
Street  'M’est,  Montreal. 


T.  KELLY  DICKINSON . Editor 

]>.  K.  SANDWELL . Associate  Editor 


SUBSCRIPTION  PRICE,  In  Canada,  S2 
a  year;  SI. 25  for  six  months;  In  Great 
Britain.  8s  a  year;  5s  for  six  months: 
In  the  United  States,  S2.50  a  year;  $1.50 
for  six  mouths. 


!  expenditures  for  the  chief  benefit  of  pro-  j  pinal  hid.  is  reported  as  admitting  that  the 
j  moters  with  new  subdivisions  or  speculators  I  city  lias  saved  a  matter  of  $70,000  by  refus- 
with  “inside”  propetties  to  unload  on  the  |  ing  the  earlier  bid.  There  is,  however,  such 
city  at  fancy  prices  should  be  rigidly  vetoed.  I  a  thing  as  ordinary  business  decency,  which 
But  the  improvement  of  roads  to  reduce  the  city  council  has  not  yet.  appeared  to 
haulage  costs,  the  improvement  of  markets  I  realize,  and  the  extraordinary  tactics  in 
to  reduce  living  costs,  the  improvement  of  j  connection  with  the  present  loan  negotia- 
our  many  ill-designed  and  antiquated  public  |  tions  will  not  enhance  the  City’s  credit,  but 
buildings  to  reduce  administration  costs— -  i  will  make  financial  houses  (even  the  success- 
the.se  steps  are  legitimate  enough  anti  will  i  ful  one)  very  chary  of  future  financial 
not  really  add  to  the  ultimate  burden  of  the  j  dealings  with  the  City. 

taxpayers.  That  the  City  has  saved  some  $70,000  is 

It  is  also  significant  thirt  while  demand  not  due  to  any  pronounced  acumen  on  the 
deposits  in  the  Canadian  chartered  banks  part  of  the  Council,  unless  it  was  deliberate- 


.\DVERTISIN(i  RATES  made'  known 

upon  application. 

CABLE  ADDRESSs  “Fintimes”;  W.  U. 
Code. 

OFFICE:  ."I.IS  Craig  Street  West. 
TELEPHONE:  Main  8150  (Priv.ato  ex¬ 
change,  branch  lines  to  all  departments.) 
TORONTO  OFFICE:  95  King  Street  E. 
Representative,  R.  V.  lliTrEXHOtrsE, 
’Phone  Main  5107. 

LONDON,  Eng.:  2.')  Finch  Lane.  Cornhill. 
Davies  &  Co.,  Representatives. 
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T.  K.  D.’s  COLUMN 


are  34  millions  less  th.ani  a  year  ago  fa  result 
to  some  extent  of  the  <’Wriailment  of  dis¬ 
counts.  And  not  indicative  of  anything  like 
that  amount  of  reduction  in  real  money), 
the. lime  di'posits  in  (he  same  banks  are 
actually -forty'  millions  greater,  in  spite  of 
(he  inroads  made  by  reduced  incomes  arid 
lottis  of  employment.  These  time  ileposits 
are  the  savings  of  the  people  of  Canada; 
(hey  are  not  the  result  of  discounted 
paper,  .as  the  trade  deposits  largely  are. 
but  represent  good  gold  and  paper  money 
placed  in  the  banks  by  the  private  indi\i- 
duals  of  Canada;  and  their  remarkable 
growth  at  the  present  time  is  strong  evi¬ 
dence  tluit  (here  is,  even  in  Citnada-,  a-great 
deal  of  money  seeking  temporary  use  and 
safety,  and  probably  available  for  the  use  of 
good  Canadian  borrowers  if  applied  for 
upon  the  proper  terms. 


Without  in  .any  way  undertaking  to  pre¬ 
dict  the  end  of  the  War  within  the  next 
twelve  months.  Tin;  Finan.  i.m  'rnixs  still 
ventures  with  a  large  ilegrt'e  of  confidence, 
on  this  its  iirst  i<^^Ic  be.'trifig  date  of.  1915. 
to  wish  its,. readers  aud  all  those  who  are 
interested-  in  -the  flnanee  and  business  of 
Canada  a-  ‘-‘Very  Happy  New  Year." 

The  makings  of  that'  Happy  New  Year 
are  plentifulb.  in  evidence  for  all  who.  care  to 
look  for  them,  without  any  necessity  for 
weighing  up  the  relaiive  chances  of  an  early 
or  late  eompletion  of  the  proees.s  of  Ger- 
many-eru.sliing.  Ho  far  as  Canada  is 
financially  eoncerned.  the  War.  has  already 
administered  fts  wor.-:t  kicks,  and  is  now,  by 
way  of  reepmpense,  .'iciually  applying  to  the 
business  \5‘orld  of  th»‘  Dominion  a  series  of 
kindly  smiles  and  caresses.  It  is  not  too 
much 'to  sa-y  that  the  position  of  Canada, 
had  the  British  Kmpire'not  entered  into  (he 
War,  would  have  been  a  great  deal  worse 
at  the  present  moment  than  it  actually  is. 
The  stoppage  of  new  capital,  which  is  the 
most  direct  adverse  effect  of  war  conditions 
upon  our  business  situation,  would  have  oe- 
'  eurivd  all  (he  same;  in  fact  it  was  already 
oeeruriPg  as  a  result  of  t he  mere  prospect 
of  a  Eriroppan  disturbance,  before  the  War 
began.  But  the  Dominion  itself  wotild  have 
enlisted- no  troops  and  undertaken  no  huge 
war  expenditures  on  its  own  account  if 
Great  Britain  had  not  been  at  war;  and  if  is 
highly  improbable  that  any  great  .amount  of 
orders  for  war  material  would  have  found 
their  way  to  this  country  from  the  European 
belligerents.  Instead  of  that,  the  country  is 
itself  spending  a  hundred  millions  or  more  a 
year,  almost  all  ot  which  goes'for  the  pay  of 
Canadian  troops  or  the  (inplo.vment  of 
Canadian  workingmen  who  would  other¬ 
wise  be  idle;  enormous  sums  are  being  pour¬ 
ed  into  Canada  in  payment  for  war  nia- 
terial.s,  many  of  them  of  a  class  which  we 
had  hardly  dreamed  that  we  eould  produce, 
the  flood  of  patriotic  feeling  has  diverted 
millions  upon  millions  of  dollars  from  the 
luxurirsiand  extra vaganees  of  the  rieb  to 
the  -suppiort-  of-  charitable  un  deft  a  kings  -  . 
which  are  organized  with  an  unprecedented 
regard  for  maintaining  the  self-respect  and 
usefulness  of  the  recipients;  a  great  number 
of  aliens  in  our  midst  are  being  provided 
with  sustenance  and  useful  employment,  as 
a  war  measure;  and  in  the  financing  of  this 
whole  vast  network  of  activities  we  are  re- 
ceiving-  the  direct  support  of  the  Imperial 
exchequer.  The  only  offset  to  this  generally 
pleasant-  picture  is  the  fact  that  we  are 
piling  up  a  gigantic  debt  for  the  future;  but 
against-  that  drawback  we  may  put  the.  fact 
that.  eycVy  nation  in  the  world,  ineluding 
the  'nOn-bclligereuts.  is  doing  the  same 
thing,  and  that  Canada  with  her  vast  un¬ 
developed  resource.s -is  exceptionally  well 
ahle.ttr^fatnf1t:’:'r"*".'  ------ 

But  in  addition  to  this  there  is  now  visible 
another  factor  in  our  favor  which  is  destined 
to  be  of  supreme  importance,  .during  .the 
calendar- year  Ifilfi.'  This  is -  the  fact  ,  that 
our  sujigli:  of  new  capital  (exclusive- of  the 
British;  Goveru-ment's  advances,  for  war 
purposes)  is  not  by  any  means  wholly  cut 
off.  Ther.e.^  accumulating  both  m  England 
and  in  the  United  Stales,  as  a  result  of  the 
State  of  t\’ar,  a  very  large. mass  of  unin¬ 
vested  Capital  available  for  short-term  loajis 
on  unim'peachable  seeunty.  \Ve_  have_  in. 
the  laiL 'moirtTi  seoured-a  little  nf-.that  cap¬ 
ital  from  England, .hut  our  expectations  do 
not  lie  _m.ain]y:,i,^J.lia.t,directipji,..  The-yitak-j 


'fHE- Apvisonv  CoT’Nru.  of  the  Institute 
of  Jndu.stry  and  Conimei‘e<>  in  England  has 
dee.ided-io  approach  the  Dominion  Govern¬ 
ment,  with  a  view  to  abotishing  the  payment 
of  license  taxes  by  British  commercial 
travellers  in  the  overseas  dominion.s,  ■  and 
for.  (he  .  purpose  of  bringing  about/  some 
i  standardization  of  »>orhpariy  law,  which,  it  is 
said,  would  gfeafly  facilitate  inter-imperial 
Coniinercp.  The-  Institute  should  have  Hie 
support  of  every  s-ane  business  Tnan  in 
Canada,  except  lawyers.  - 


ly  intended  to  use  the  former  bid  of  Harris 
&  Co.  as  a  bait  to  encourage  competitive 
action.  We  would  rather  not  believe  that 
this  subtle  plan  was  in  the  minds  of  the 
aldermen,  and  would  even  prefer  to  believe 
that  the.  responsibility  for  the  lack  of 
business  ethics  was  due  to  the  inexperience 
of  the  Controllers  and  Council.  A  gain  of 
$70,000  by  sharp  practice  misconstrued  as 
“good  business,”  represents  a  loss  to  the 
City  of  Montreal  which  we  cannot  afford  to 
ina  ke. 


Thi.s  is  not  a  very  Happy  New  Year  in 
Austria. 


•  Aw  GOOD  growing  tree  needs  to  be  pruned 
oreasionally.  Canadian  business  is  a  grow¬ 
ing  tree. 


The  agitation  against  the  exportation  of 
I  Canadian  nickel  matte  has  received  a  just 
i  rebuke  in  a  quiet  declaration  by  the  Cana- 

i  .  dian  Government. 

;  BARKING  I’l*  The  Government 

j  THE  WRONG  TREE  has  not  only  tho- 
,  roughly  checked 

the  exports  of  the  finished  article  from  the 
United  States  by  a  competent  audit  of 
the  International  Nickel  Companj’'s 
books,  but  has  signified  that,  de¬ 

spite  all  these  precautions,  the  Germans 
can  secure  all  the  nickel  needed  from 
German-owned  mines  in  Norway.  In  that 
case  there  is  nothing  more  to  be  said  about 
it,  though  somebody  reall.v  should  agitate 
against  the  exportation  of  C'nnadian  jjrain 
to  the  United  States  in  case  it  is  shipped  as 
flour  to  our  German  and  Austrian  enemies! 


There  are  now  only  22  chartered  banks 
in  the  Canadian  Bank  Statement,  whereas 
in  1911  there  were  28,  hut  we  believe  it  is 
safe  to  say  that  all  of  the  22  are  real  banks, 
capable  of  doing  the  business  of  Canada  in  j  affairs, 
all  kinds  of  weather. 


The  Right  Hon.  the  Earl  of  Erroll,  K.T., 
C.B.,  is  still  keeping  company  with  Be¬ 
wick,  Moreing  &  Co.,  of  Northern  Explora¬ 
tion  Mining  Company  fame.  The  right 
hon.  gentleman  evidently  is  content  to 
remain  as  chairman  of  the  board,  despite 
the  peculiar  shiftings  which  have  taken 
place  in  the  company's  affairs  in  the  past 
few  years. 

As  for  Mr.  Moreing,  the  presence  of  the 
noble  earl  on  the  board  must  be  eminently 
satisfactory,  as  it  gives  at  least  an  appear¬ 
ance  of  respectability  to  the  company's 


We  have  received  a  complaint  from  a 
stockholder  of  the  Dominion  Steel  Foundry 
Co.  Ltd.  of  Hamilton,  to  the  effect  that, 
though  he  has 
THE  “RIGHTS”  written  four 

OF  STOCKHOLDERS  times  (one  let¬ 

ter  being  regis¬ 
tered)  to  the  management  for  certain  infor¬ 
mation,  his  correspondence  has  been  absol¬ 
utely  ignored.  He  asked,  on  one  occasion, 
for  a  copy  of  the  financial  report  which  was 
issued  about  a  j’ear  ago,  but  received  no 
answer.  It  would  seem  to  ns  that  the 
Dominion  Steel  Foundry  officers  have  been 
remiss  in  their  duty.  If  the  information  re¬ 
quested  were  not  available,  or  of  a  character 
which  would  not  warrant  disclosure,  there 
would  at  least  be  the  alternative  of  a  court¬ 
eous  acknowledgment  of  the  letter.  A 
stockholder  should  not  be  treated  as  a 
puppet  after  his  money  has  been  taken  in 
exchange  for  a  certificate. 


“Why  Bonds  Are 
Safe  Investments ' 


This  Booklet  contains  infor¬ 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustess, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request* 


N.  W.  HARRIS  &  CO. 

Incorporated 


157  St.  James  St.  •  Montreal 


J 


Our  reference  to  Mr.  W.  E.  Stavert's 
salary  as  president  of  the  Spanish  River 
Pulp  &  Paper  Mills  Ltd, 


A  PRINCELY  SALARY 
OF  S25,00«  PER  YEAR 


PITY  THE  POOR  BONDIIOLDER- 


The  Sterling.  Coal  Compan.y,  whieh  is 
asking  bondholder.^  to  do  without  their 
interest, 'seefns  to  h.ave  made  all  its  profits 
in  the  last  two  fiscal  years  by  the  pi’irely 
mathematical  process  of  redeeming  its  own 
bonds,  in  1912  it  lost  $15,500,  and  would 
have  lo.st  $30,000  Imt  for  “profit  on  bonds 
redeemed,''  and  in  the  following  fiscal  year 
(of  fifteen  months)  it  lost  .$‘23,000,  whieh 
would  have  been  $44,000  hut.  for  the  same 
redeeming  feature — if  we  may  be  permitted 
a,  sorrowful  pun.  If  it  can  only  succeed  in 
getting  out  of  its  interest  payments  it  ought 
to  be  able  to  make  an  enormous  profit  dur¬ 
ing  1915  by  buying  in  its  own  bonds  at,  say, 

thirty  or  fort-y.  -  '  .  ■ 

With  -a  wise  re.fteenee;  this  company  .has 
ceased  lo  show  its  “goodwill,  organization. 
ete,,“  as  distinguished  from  tangible  assets.  , 
In  11113  it  showed  tangible  assets  of-$I.(573.- 
.500,  goodwill  and  organization  of  $2,047,500 
and  an  adverse  profit,  balance  of  :$15,500, 
against  .$1,708,000  of  bonds  jiliis  $5‘2,700 
of  interest,  to  date;  tlie  other  liabilities  being 
stock,  $‘2, .500, 000,  and  accounts  payable, 
875.800—  .  Thus  the  bondholders’  elatihs 
considerably' exceeded  the  real  assets  even 
at  that  time,  and  the  stock  was  purely  a 
charge  against  “goodwill.'’  Now  goodwill 
is  usually  regarded  as  a  species  of  earning 
capacity,  and  the  Sterling  Coal  has  had  no 
earning  capacity -for  several  years.  It  is  all 
1  cry  strange  ■'arid  interesting,  biit,  the  one 
thing  that  does  not  appear  in  the  ivhole 
business  is  a-ny  good  and  valid  reason  why 
the  bondholders  should  put  their  hands  in 
their  pPCkefs  and '  forego  their  mortgage 
rights  to  help  the  stockholder?. 

It  seems  likely  that  the  “redeeming 
feature”  was  suggested  to  the  company  by 
.Sir  Rodolphe  Forget,  one  of  its  directors, 
whose  own  pet  concern,  the  Quebec  Rail¬ 
way,  is  believed  to  ha\p  made  a  large  share 
of  its  own  recent  profits  by  buying  in  its 
bonds — thus  knocking  one  hundred  dollars 
off  the  liabilities  side  with  one  ,h-3nd  And 
taking  only  fifty  from  (he  assets  with  the 
other,  giving  a  net^profi't  of  tif(,y  dollars. 


The  CHIEF  lesson  of  the  Edison  factory 
fire- seems  to  be  that  one  should  not  shoot 
streams  of  ii  e-eold  water  at  red-hot  con- 
erete,  as  all  the  serious  damage  to  cement 
structure  oeciirred  at  points  where  this 
was  done.  Ceir?ent  structure  is  so  new  that  ■ 
there  are  doubtless  many  things  to  learn  n^^y 
about  it  yet.  Pulp 


It  has  been  suggested  to  me  by  the 
general  manager  of  a  Canadian  chartered 
bank,  (who,  by  the  way,  is  an  entirely 
d  i  s  i  n  t  crest i-d 
REORGANIZATION  party),  (hat 
OF  SPANISH  RIVER  whatever  form  of 
reorganization 
be  taken  by  the  Spanish  River 
&  Paper  bondholders,  some  equity 
should  bo  preserved  on  behalf  of  holders  of 
(ho  common  stock.  The  point  is  that  this 


We  beg  to  draw  the  attention  of  the 

police  or  whomsoever  it  may  concern  to  the  t  common  stock  holding  has  been  so  (ho- 

fact  that  another  Italian  labor  bureau  un  j  j-oughly  distributed  since  the  underwriting 
St.  .lames  Street  has  posted  up  a  sign  des- j  period,  through  Stock  E.xchange  activities, 
eribing  itself  as  a  “Banco."  contrary  to  the  |  i-hat  the  bulk  of  the  $8,000,000  outstanding 
terms  of  the  Bank  Act.  These  signs  were  j  j^ust  represent  anj’whero  from  .$2,000,000 
cleared  out  of  the  Italian  district  a  few  Nq  .Ss, 000,000  actual  cash  inve.stment  and 
months  ago,  and  most  of  the  agents  sub- ^  (jjat  the  distruetion  of  this  equity  would 
stituted  the  less  magniloquent  word  “Cas-j 


sa;”  but  apparently  the  lesson  has  been  for¬ 
gotten. 


The  Ontario  Hydro  has  ignored  the 
schedule  of  rates  drawn  up  by ^  the  Toronto 
Hydro  Commission,  the  local  selling  agency, 
and  prescribed  a  new  one  whieh  Mayor 
Hocken  describes  as  being  far  below  cost 
and  bound  to  result  in  a  loss  to  the  taxpay¬ 
ers.  The  new'  rate  is  generally  considered 


leave  a  very  unfavorable  impression  upon  all 
investors  in  industrial  companies. 

One  plan  of  reorganization  (if  the  bond¬ 
holders  decide  to  take  over  the  property)  is 
to  give  the  bondholders  a  pro  rata  preferred 
stock  bonus  for  every  dollar  of  suspended 
interest  payment,  and  cut  the  present  pre¬ 
ferred  stock  by  50  per  cent,  and  the  present 
common  stock  by  75  per  cent.  In  case  of  a 
receivership,  the  bondholders,  if  they  treat 
the  matter  as  a  cold-blooded  business  deal. 


faetejr  Ts.that.the  Americans  are  iu  a  position- 
to  finance  ns,  and  that  they  are  wise  enough 
to  see  that,  they  may  do  so  with  perfect- 
safety,  notw'ifhstandiug  the  fact  that  we  are 
part  of  an  Empire  at  war.  It  follows  from 
the  ree’ent  sales  of  Canadian  municipal  and 
railway  issues  in  the  States  (hat,  while 
Canada  will  not  be  able  to -secure  money  for 
any  -speeulativ'e-  purpose  (or  et  en  in  the 
nominally  securediorm-of  bonds  whero  -tho 
security  is  based  upon  a  speculative  busi¬ 
ness),  we  shall  be  able  to  secure  temporary 
accommodation,  running  well  over  the  war 
period,  for  aliriost  any  legitimate  non-specu- 
lative  requirements,  upon  the  I.O.U.  of  any 
strong  and  permauertt  eommunityj.®  cor^ 
poration.  This  means  that  we  shall  be. 
able  to  continue,  during  19.15,,  a  large  mear 
sure  of  our  public  aetlyities;.  for  there  ia 
much  work  t'ha't  our  murii'crpalities  and  pro-^ 
vincial  governments  urgently  require,  which 
must  have  been  abandoned  had  the  loan 
market  been  closed  but  can  legitimately  be 
carried  out  now  that  accommodation  cover¬ 
ing  the  war  period  is  available  at  reasonable 
rates. 

The  fact  that  money  is  available  will  not 
justify  us  in  cpntiinuing  upon  the  path  of 
reckless  expenditure  for  unjustifted  luxuries 
whieh  has  been  trodden  for  so  many  years 
by  many  Canadian  cities  and  corporations. 
It  is  in  the  highest  degree  urgent  that  all  ex¬ 
penditures  undertaken,  at^thisltime  should 
be  actually  productive  or  money-saving. 
There  is  very  little  reason  for  expecting 
that  tha  growth  of  our  cities  will  continue 
at  the  s^me  rapid  rate  for  the  ^next  decade 


'Phib  is  the  first  great  and  deadly  M’ar  in 
whieh  Britain-has  engaged  sirif*e  .the  limited 
company  became  the  universal  means  of 
doing  business;  and  several  points  are  aris¬ 
ing  which  will  have  to  be  dealt  writ h  in 
company .  law  in  future.  Some  English 
w-riters  are  demanding  that  companies  writ h 
a  luajorify,'' or  even 'a!  minority,'  of  alien 
enemy  stockholders  shall  he  regarded 
enemies.  This  appears  to  be  absolutely 
impossible,  and  indeed  unthinkable  to 
-eareful  mind.  A  company  has  the  nation-, 
alify  of  its.  .place  of  being,  .and  a  company 
chartered  an  England  is.  as  a  company. 
English.  •  It  seems  to  be  forgotten  that  a 
company  IS  n'o't  Syrionymous  with  its  share¬ 
holders,  and  tha-1  Hje  shareholders  can  de¬ 
rive  no  profit  or  benefiJ  from  .the  eompany 
iinj^  that  profit  is.-<leelared  and. paid  to  them 
individually.  What  is  needed  is  a  riiearis  of 
inleryening  between  the  Britis-b  company 
a.nd  -its  foreign  shareholders,  so  as  to  ensure 
(if  there  be  (he  slightest  suspicion  in  the 
matter.)  that  the  officers  will  conduct  the 
business  of  the  company  as  a  loyal  British 
‘eoneera,  and  that  no  payments  or  benefits 
wrill  be  coftferred  upon  alien  enemies.  To 
do  this  ft  ma.y,  in  cases  where  (he  chief 
amn.etsliip-is..alien,  be  necessar.v  to  place  a 
British  official  in  the  office  and  even  to 
supersede  the  existing  officers  by  a  sort  of 
receivership.  The  fact  that  no  provision 
bjnsts-for  4irch  action -is -sirriply  due  to  the 
fact  that  no  great  war  has  afflicted  Britain 
since  the  rise -of  international  finance. 


in  Toronto  as  a  deliberate  attempt  to  drive  |  could  legally  ignore  all  junior  securities  but 
the  Toronto  Electric  Light  Company  out  ^t  a  time  like  the  present  it  would  he  mag- 
of  business.  It  is  all  right  for  a  publicly  |  nanimous  if  they  preserved  to  the  stock- 
owned  service  to  .compete  with  a  capital-  I  holders  a  portion  of  their  equity.  This 
ized  company  on  grounds  of  efficiency  |  equit.v  would  neither  interfere  with  the 
though  even  there  the  public  authority  has  j  security  nor  the  earnings  available  on  the 
the  advantage. of  getting  its  money  cheape#,; :  Jjojjds,  and  would,  if  the  bondholders- afc 

to  be  given  preferred  stock  as  compensation 


but  to  use  the  money  of  the  taxpayers  ti 
make  up.  losses  caused  by  that  competition 
is  destructive  both  ways. 


DOMINION  TRUST 


,  “CHEAP”  FINANCING. 

if  wa«  a  scurvy  trick  .'that  the  Alontreal 
City  Coutncil  j)iaye(J  upon  the  distinguished 
financial  house  of  N,  W.  Harris  &  Co,  of 
Boston,  Chicago  and  Montreal,  when  after 
asking  for  tenders  for  a  $5,000,000  Ipan 
some  weeks  ago,  they  allowed  the  price  bid 
to  be  publicly  announced,  and  then  re¬ 
fused  on  the  ground  that  several  belated 
bids  were  more  promising.  Naturally 
other  American  financial  houses,  who  have 
done  no  pioneering  work  in  Canada,  were 
hot  foot  after  the  business  which  w-as  thus 
earinarked  as  good  by  Harris  &  Co.,  and 
what  was  good  enough  for  Harris  &  Co.,  was 
good  enough  for  any  ot.her  house  in  the 
States!  These  houses  also  had  the  benefit 
of  the  Harris  bid  after  that  company  had 
spent  time  and  money  on  investigating  the 
position  of  the  city. 


Vancouver. — Andrew-  Stewart,  a  young 
Scotch  auditor,  was  on  Wednesday  appoint¬ 
ed  permanent  liquidator  of  the  Dominion 
Trust  Co.  He  was  the  nominee  of  fifteen- 
seventeenths  of  the  voting  creditors.  Chief 
Ju.stice  Hunter  ruled  that  under  the  Birk- 
heek-  deeision  in  London  this  year  the  de¬ 
positors  could  only  rank  after  ordinary 
creditors;  which  means  that  they  have 
practically  no  chance  in  the  world  of  realiz¬ 
ing  anything. 

Riddell,  Stead.  Hodges  and  Winter,  who 
w-ere  auditors  for  the  defunct  company, 
have  issued  a  reply  to  criticisms  b.v  .lohn 
Pitblado,  of  Alontreal.  They  state  that 
the  report  made  by  them  and  referred  to  b.v 
Mr. .  Pitblado  dealt  w'ith  one  particular 
ledger,  “The  Clients’  Investment  Ledger,” 
arid  ledgers  were  very  numerous  in  the 
headquarters  of  the  Dominion  Trust. 

The  auditors  add  they  now  believe  that 
Mr.  Arnold  had  asked  them  to  report  on 
this  particular  ledgw^with  the  idea  of  using 
the  results  of  the '‘lamination  to  deceive 
his  co-dircetors  into  thinking  that  it  pur- 
parted  to  refer  to  the  entire  business  of  the 
company.  Jt  is  related  that  in  September 
Mr.  Arnold  confessed  to  one  of  the  mem¬ 
bers  of  the  auditors’  firm,  that  he  had  com¬ 
mitted  fraud,  for  which  he  feared  a  prison 
term.’.' 

The  .auditors  further  atate  their  belief 
that  letters  from  them,  protesting  against 
violatibns  of  the  law-,  never  reached  the 
niain  board  of  directors,  but  (hey  claim  to 
know  that,  at  least  tw-o  directors  besides 
Arnold  w-ere  aware  of  them. 


BOLLINGER  REPORT. 


The  Hollinger  report  for  four  weeks  to 
December  2  is  again  excellent.  As  compared 
with  profits  of  $162,882  for  the  four  weeks 
to  November  4th,  the  company  show-s  $152 
663.  or  sufficient  to  pay  the  usual  $90,000 
dividend  and  leave  $62,663  to  bo  carried 
forward.  The  surplus  has  now  reached 
.$1,236,304,  against  $1,173,640  on  Novem¬ 
ber  4th,  and  $700,126  on  January  28th. 
A  like  performance  in  the  final  four  weeks 
of  the  year  will  mean  a  surplus  of  approxi- 
matelv  .$!.. 300,000.  an  increase  of  about 
$622,000  in  the  year  after  a  distribution  of 
$1,170,000  to  shareholders  in  dividends. 
Of  the  surplus  $561,726  was  in  current  as¬ 
sets  and  $208,395  in  gold  assets..  ’Tonnage 
milled  has  only  been  exceeded  in  one  prev- 
ous  period,  September  9(h.  Against  19,828 
tons  milled  in  that'  period,  the  present  state¬ 
ment  reports  a  total  of  19,673 — all  from  the 
Hollinger — an  increase  of  slightly  more  than 
a  thousand  tons  over  the  preceding  period. 
The  av-erage  value  of  the  ore  treated,  how¬ 
ever,  was  lower  at  $13.22  per  ton  against 
$14.09.  With  the  larger  tonnage,  the  gross 
gold  contents  were  practically  the  same, 
about  $260,000  against  $262,000.  Milling 
costs  were  $1,314  against  $1,250  the  preced¬ 
ing  period.  The  mill  ran  91  per  cent,  of  the 
possible  running  time  against  88  per  cent, 
the  preceding  period,  and  89  per  cent,  the 
period  before  that. 

The  following  table  gives  gross  profits, 
surplus,  tonnage  milled  and  average  value 
of  that  tonnage,  current  assets  and  gold 
assets  as  of  the  dates  named: 

Oct.  7  Nov.  4  Dec.  2. 

Gross .  $149,798  $162,882  $15‘2,663 

Surplus .  1,100,7.55  1,173.640  1,2.36,304 

Ore,  tons...  18,132  18,645  19,673 

Av.  value...  13.54  14  09  13  22 

Car.  assets..  $601,477  553,225  661,726 

Gold  do...  163,737  222,013  208,395 


for  the  two  years’  loss  of  interest,  remove 
any  future  stigma  which  might  possibly 
result  if  the  bondholders’  preferred  stock 
should  prove  valuable  under  a  new  and 
more  experienced  management. 


last  week’s 
issue  caused 
somewhat 
of  a  sensation 
among  bond¬ 
holders  of  the  company.  A  salary  of  $25,000 
per  annum  is  not  a  big  salary  for  the  general 
manager  of  a  bank' or  the  president  of  a 
railroad  companj-,  or  oven  the  general  man¬ 
ager  of  a  big  industrial  corporation,  but 

■  such  salaries  are  usually  “grownup  to’’  by 

I  the  happy  recipients.  Frank  P.  Jones,  for  j 
!  instance,  is  worth  every  dollar  of  his  $30,000  | 
I  salary,  and  1  w-ould  go  so  far  as  to  say  that  i 
j  his  loss  to  the  Dominion  Steel  Corporation 

■  has  cost  that  company  probably  twice  that 
I  amount  annually.  But  Frank  Jones  had 
‘  demonstrated  his  ability  to  make  money  for 

his  shareholders — and  to  save  money,  a 
I  much  more  difficult  accomplishment.  For 
$25,000  a  year  the  Spanish  River  Company 
j  should  have  the  biggest  pulp  and  paper 
,  executive  on  the  continent  of  America.  Such 
j  a  sum  w-ould  be  attractive  to  many  indus¬ 
trial  captains  who  need  not  necessarily 
know  the  details  of  the  trade,  but  w-hose 
training  has  fitted  them  for  executive  work 
on  a  big  scale. 

Mr.  Staver*  is  a  very  fine  gentleman,  and 
no  doubt,  ■'vas  a  good  banker  when  in  that 
j  profession  a  few  years  ago,  but  has  he  the 
practical  experience  of  pulp  and  paper  manu¬ 
facturing,  or  the  actual  experience  at  the 
head  of  a  big  industrial  corporation,  to 
warrant  such  a  princely  salary'/  I  can 
answer  both  these  questions.  He  has  not! 
When  a  company  asks  the  bondholders  to 
allow  a  default  of  interest  for  two  years,  that 
company  leaves  itself  open  for  minute  dis¬ 
section  by  the  bondholders,  stockholders, 
a.nd  the  financial  press.  When  a  company  is 
earning  and  paying  dividends  and  storing 
up  a  cash  reserve,  the  management  has 
sufficient  vindication  even  if  the  salaries 
run  from  $50,000  to  $100,000  a  year  for  the 
head  men. 


Municipal  and  Public 
Utility  Bonds 


For  Investment 


To  Yield  59o—6% 


Send  For  Particulars 


Nesbitt,  Thomson  &  Co. 


Limited 

222  St.  James  Street,  Montreal 
Bell  Telephone  Bldg.,  Hamilton 


C.P.R.  EARNINGS. 


C.P.R.’s  statement  of  earnings  issued  this 
week  failed  to  offer  improvement  in  either 
gro.ss  or  net  income.  In  fact,  declines  in 
both  represented  new  high  ratios. 

Figures  for  the  month  and  for  the  five 
months  of  the  company's  present  fiscal 
year  are  as  follows:  — 


November. 


And  by  The  way,  w-here  is  the  annual 
statement  of  Quebec  Railway?  It  is  only 
just  six  months  since  the  fiscal  year  closed, 
perhaps  we  ought  not  to  be  too  pressing. 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


Gross .  . .  . 
Expenses. 


Decrease 

$8,057,358  $5,349,704 
5,413,268  3, 105, .591 


P.C. 

40 

37 


46 


Net . $2,644,072  $2,244,173 

From  July  1st  to  November  30th. 

Decrease  P.C. 


Gross . 

Expenses... 


.$48,494,163  14,977,764  23,6 
.  31,020,111  9,467,202  23.9 


Net. . 


.  .  .$17,474,052  $5,510,.562  24 

To  show  somewhat  more  clearly  the  trend 
of  railroad  earnings  for  1914  the  company’s 
figures  for  eleven  months  are  compared  as 
follow's : — 

Gross  Decline  P.C. 

January . $7,916,216  $1,76.3,390  18.2 

February .  7, .594, 172  2.153,513  22.0 

March .  9,447,461 

April .  9,7‘20,461 

May .  9,792,928 

June . .  10,054,421 


July. 
August. .  .  . , 
September. . 
October .  .  . , 
November. . 


CoL.  THE  Honorable  J.  S.  Hendrie  who 
has  just  joined  the  Canadian  General 
Electric  Directorate  is  Ontario’s  Lieutenant- 
Governor. 


Beaudry  Leman  completes  his  first  year 
as  general  manager  of  the  Bank  of  Hoehe- 
iaga  showing  increased  profits.  'The 
Ifochelaga  is  in  a  class  bv  itself  <at  this  time 
being  the  only  Canadian  bank  to  show  larger 
profits  for  the  year  just  closed  than  a  year 
ago.  It  evidently  took  an  “engineer  ''  to  do 
it. 


Charles  Hays,  chairman  of  the  premises 
committee,  is  credited  with  the  lion’s  share 
of  the  Toronto  Board  of  Trade’s  achieve¬ 
ment  in  opening  quarters  oeeuping  the  tw-o 
top  floors  of  the  New  Royal  Bank  Building. 
President  Gundy  and  the  other  officers  and 
their  wives  entertained  there  for  the  first 
time  on  Tuesday,  The  premises  include  a 
fine  lunch-room. 


Sir  Thomas  Skinner,  Bart.,  has  been 
elected  a  director  of  the  Laurentido  Com¬ 
pany.  Limited,  There  is  a  Laurentide  in 
the  affairs  of  men  which,  taken  at  the  flood, 
leads  on  to  fortune.  We  are  not  responsible 
for  this  pun;  it  belongs  to  the  Financial 
News,  of  London. 


When  Sir  Willi a.m  Mackenzie  starts 
making  frequent  trips  to  Ottawa  the  press 
correspondents  at  the  capital  begin  guessing 
on  the  financial  position  of  the  C.N.R. 
This  week's  trips  of  the  knight  to  the 
Parliament  Buildings  started  stories  of  the 
necessity  for  new  financing. 


10,481.970 
9,917,767 
10,754,139 
9,282,928 
8,057,358 
Net 

January. .  1,100,174 

February .  1,471,576 

March .  3,099,2.38 

April .  3,344.86.5 

May .  2,963,011 

June .  3,335,624 

July .  3,778,445 

August .  3, .363, 157 

September. .  .  ,  4.367,048 

October .  3,321.328 

November....  2,644,072 


1,664,431  14.9 
2.030,452  17  3 
2,109,051  17.7 
1,620,009  13.8 
1,511,091  13.1 
1,516,79.5  13.3 
1,40‘2,943  11  .5 
.5,197,288  ;15.8 
5,349,647  40.6 
Decline  P.C. 

662.199  37  .5 
1,048,492  41.6 
7.56,178  I0..5 
600,212  15.2 
541,018  15.4 
292,130  8  0 
338,347  8.4 
597,981  15.1 
48,530  1 .  t 

2,281, .529  40.7 
2,244,173  46.0 


RIGHTS  OF  STOCK  EXCHANGE 
COMMITTEE. 


F.  B.  McCurdy,  M.P.,  is  receiving  wide¬ 
spread  sympathy  for  the  loss  ho  suffered 
this  week  in  the  destruction  by  fire  of 
“Oaklands.”  his  home  on  the  North-'West 
Arm,  Halifax,  to  which  he  was  deeply 
i  attached.  Originallj-  built  by  Sir  William 
Cunard.  this  edifice  was  one  of  the  finest  and 
most  artistic  mansions  in  Canada,  and  w-as 
practically  uninsured. 


David  McNicoll,  who  retired  on  New 
Year’s  Eve  from  the  vice-presideney  of  the 
C.P.R.,  has  purchased  two  ranches  in  the 
Canadian  West,  and  his  friends  expect  he 
will  devote  his  latter  years  to  the  life  of  a 
golf-playing  farmer.  He  is  62  years  of 
age,  and.  in  spite  of  a  temporary  illness 
during  1914,  extremely  enorgetie..  The 
Edinburgh  Evening  News  recently  suggest¬ 
ed  him  for  the  Canadian  High  Commis- 
sionership. 


'*B.  Q.  Works,  president  of  B.  F.  Goodrich 
Co.,  is  sailing  for  London  as  special  t^re- 
sentative  of  Embargo  Committee  of  Rub- ' 
''"r  Club  of  Amenca,  to  seek  lifting  of 
itiab  embargo  on  rubber  traffic 

iTiin  Hfl  fitiliT  BUtri  ti  iiain 


sen 

I 


Clarence  W.  Barron,  president  of  the 
Wall  Street  .lournal,  talked  some  excep¬ 
tionally  sound  common-sense  at  Christmas 
on  returning  from  Europe.  He  said:  “The 
German  people  have  believed  that  govern¬ 
ment  was  a  thing  apart  from  the  people,  and 
that  the  code  of  morality  as  applied  to  the 
individual  does  not  apply  to  the  government. 
German.v  will  pay  heavily  for  this  false 
belief.  The  war  will  end  as  soon  as  Ger¬ 
many  is  exhausted  and  surrenders.  Talks 
of  American  arbitration  are  foolish.  " 


Messrs.  Dowker  and  Williams,  who 
w-ent  abroad  to  capture  shirt  orders  for 
Canadian  manufacturers,  learned  of  the 
curious  conditions  regarding  the  French 
army  equipment.  Whereas  the  British 
War  Office  must  have  the  very  best  khaki 
flannel  available  for  Tommy  Atkins,  the 
French  soldier’s  requisition  is  a  cotton 
shirt  that  costs  the  Government  only  20 
cents.  These  shirts,  however,  are  only 
meant  for  a  few  days’  wear,  after  which  they 
are  burned. 


The  late  Nicholas  Bawlf.  who  was 
one  of  the  most  widely  loved  and  respected 
citizens  of  Winnipeg,  was  once  a  witness  in 
court,  when  a  prominent  lawyer  was  ex¬ 
amining  him  W'ith  reference  to  the  opera¬ 
tions  of  the  Grain  Exchange,  and  said  to 
him,  “I  understand,  Mr.  Bawlf,  .vou  know 
all  about  the  grain  trade?”  Quick  as  a 
flash  came  the  reply,  “Some  one  has  mis¬ 
informed  you;  I  have  only  been  in  the  grain 
trade  30  years.” 


BANQUE  D’HOCHELAGA 


The  Banque  d'Hochelaga  present.s  an  excellent 
statement  for  the  year  encling  November  30.  Profits 
were  14.2  per  cent,  on  stock,  aftalnst  15.2  per  cent, 
on  the  average  outstanding  stock  th  0  year  before. 
Dividends  are  9  per  cent,,  and  3  per  cent,  was  alien¬ 
ated  for  charitable  purposes  or  to  meet  depreciation. 
Nearly  2  per  cent,  wont  to  Rest  Fund  (a  very  un¬ 
usual  achievement  this  year)  and  the  profit  balance 
was  substantially  increased. 

The  balance  sheet,  while  strong,  is  not  so  liquid  as 
last  year,  the  liquid  assets  (upon  The  Fin.snchl 
Times  uniform  classification)  showing  31.8  per  cent, 
of  public  liabilities,  against  37.1  per  cent,  a  year  ago 
— a  circumstance  which  may  accoupt  to  some  extent 
for  the  good  profit  showing.  The  very  fine  increase 
in  savings  deposits  shows  that,  far  from  having  to 
meet  any  drain  on  Its  funds,  the  Hocholaga  has 
received  more  patronage  than  ever.  The  figures  are 
as  follows; — 

PROFIT  AND  LOSS. 


Last  balance. 
Profits ...... 


1914 

$27,562 

566,614 


1913 

$32,724 

534,700 


Dividends . 

Patriotic  Fund,  etc. ..... 

Pension  Fimd . . 

Depreciation  on  Invest.  , 

Reserve  Fund . 

Premises . 

Int.  on  Stock  Instalments . 


$594,176 

360,000 

11,000 

5.000 

100,000 

75,000 


$567,424 

270,000 


Circulation . 

dej 


43,176 

LIABILITIBS. 

$  3,319,072  $  3,213 
4.13S.7&2  5,264, 


5.000 

50.(K.O 

I25,O0« 

44.69.'! 

45,167 

27,562 


Due  banks  abroad . , 
Due  Can.  banks... 

Acceptances . 

Dividends  due . . 


611,474 

186,516 

76,959 

92,710 


5.59,195 

178,290 

86,180 

99,244 


Total  public .  2.5,580.244 

Capital .  4,000,000 

Rost .  3,700,000 

P.  &  L.  Balance .  43.176 


24:242,148 

4,000,000 

3,625.000 

27.562 


33,323.300  31,894,710 


Specie . 

Dominion  Notes . 

Notes  other  banks .  .  . 
Cheques  other  banks. 
Due  by  Can.  Banks.. . 
Due  by  banks  abroad 


$.336,857 

2,860.174 

305,164 

1,391,293 

253,194 

237,478 


$324,428 

2,234,777 

245.245 

1,892,347 

374.363 

695,732 


Total  cash. 
Securities. . 
Call  loans. 


Circulation  deposit. 


Municipal 
Overdue. . 
Premises. . 
Other .... 


5.384.160 
. . .  2,426.271 

. . .  340,077 

5.766,892 

2,639,639 

595,273 

...  $8,150,508 

$9,001,804 

...  161.650 

136,376 

...  22.516.064 

19.824,007 

942,283 

1,603,587 

114,151 

62,117 

1,199,476 

973,384 

239.258 

203,435 

33,323.390 

31,894,710 

For  year  ended  October  31  twenty-six 
U.S.  national  banks,  with  capital  stock  of 
$2,510,000,,  failed  or_  su|a||HjM|d  payxaeut. 


The  courts  of  South  .\frica  have  declared 
ultra  vires  a  certain  resolution  of  Ihe 
Johannesburg  Stock  Exchange  and  res¬ 
trained  the  Committee  from  acting  upon  it. 
The  resolution,  which  was  passed  on  Octo.- 
ber  29,  was  as  follows: — 

“All  bargains  which  have  matured  since 
the  Stock  Exchange  closed  or  which  may 
hereafter  mature  before  the  Stock  Exchange 
re-opens  shall  bear  interest  at  the  rate  of  8 
per  cent,  per  annum  from  the  date  of  matur¬ 
ity  until  the  completion  of  the  bargain  by 
payment  and  delivery,  or  until  tender  of 
payment  bj’  the  buyer,  or  until  seven  days 
from  the  re-opening  of  the  Stock  E.xchange, 
as  the  case  may  be.  The  purchaser,  on 
exercise  of  an  option  or  call  which  under 
ordinary  circumstances  would  have  matured 
during  the  period  the  Exchange  is  closed, 
shall  pay  interest  upon  the  purchase  price 
at  the  rate  of  8  per  cent,  from  the  date  of 
maturity.  Interest  at  the  rate  of  S  per  cent, 
per  annum  shall  be  charged  on  moneys 
paid  in  respect  of  loans  of  shares  from 
the  date  on  which  return  of  the  shares  may 
hereafter  be  tendered. 

Mr.  Justice  Bustowe  set  aside  the  argu¬ 
ments  that  the  resolution  was  unreason¬ 
able,  and  that  the  Committee  eould  not 
pass  it  because  the  Exchange  was  closed. 
But,  he  said,  there  was  great  force  in  the 
other  objections.  One  was  that  the  Com¬ 
mittee  of  the  Exchange  had  no  power  by 
resolution  to  alter  a  contract  which  had 
been  made,  and  the  other  is  that  the  Com¬ 
mittee  have  no  power  hy  regulation  to 
interfere  writh  the  rights  of  parties  by  means 
of  resolution.  His  Lordship  held  that  the 
Committee  had  not  the  power  under  Rule  2 
to  pass  such  a  resolution.  It  did  not  seem 
to  him  that  the  rule  w'as  intended  to  give 
the  Committee  the  rights  of  interference 
with  bargains  already  made.  There  was 
another  and  a  stronger  difficulty  in  up¬ 
holding  tbe  resolution,  and  that  was  that  it 
would  amount  to  saying  that  the  Commit¬ 
tee  are  not  bound  by  their  own  regulations. 
The  rules  and  regulations  were  binding  on 
the  members  of  the  Committee  just  as  much 
as  on  other  members.  Rule  91  provided 
that  every  bargain  must  be  fulfilled  accord¬ 
ing  to  the  rules  and  regulations  of  the  Ex¬ 
change.  It  was  not  open  for  the  Committee 
to  say  that  bargains  shall  be  carried  out  in 
some  other  w&y. 


S.  P.  HOWARD  WINS  SUIT. 


Mr.  Justice  Lafontaino  has  given  judg¬ 
ment  for  $80,000  with  interest  and  costs, 
in  favor  of  S.  P.  Howard,  against  John 
Findlay,  on  t,he  ground  of  an  unjustified 
dissolution  of  partnership,  the  defendant 
has  appealed  to  the  next  court,  on  ground  of 
appeal  b(*ing  an  alleged  error  in  estimating 
damages,  due  to  the  fact  that  the  realty 
business  has  been  much  less  profitable  since 
the  dissolution  than  before  it,  w'hile.the 
damages  were  estimated  on  the  basis  of  the 
pre-dissolution  profits. 


The  Financial  Times  is  printed  and  pub¬ 
lished  at  275  Craig  Street  West.  Montreal, 
by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited,  Montreal. 


NATIONAL  TRUST  CO. 

LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS.  ' 

MONTREAL  DIRECTORS 

H.  B.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 

TEMPORARY  OFFICES  -  179  ST.  JAMES  ST. 

PERCIVAL  MOLSON,  Manager 


BOND  PROPOSALS  AND  NEGOTIATIONS  I 

ReciiJA.  Sabk. — Borrowing  authorized — The  pro-  Ivor  S  D.  No  3,297  (Elrose),  8  p^r  rent..  10  years; 
IncUl  Government  Board  makes  the  following  $1.700 DeutscherS.D,  No. 2.948  <'UnityU  8  per  cent.. 


HINTS  TO  INVESTORS  THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMIIEL 


HEAD  OFFICE 


'ICE  -  -  17  Moorgate  Street,  London,  E.C. 

Capital  Authorized  -  .  $  15,000,000.00 

Capital  Subscribed  -  -  $  11,250,000.00 

Capital  Paid  Up  -  -  $  3,750,000.00 

Reserve  Fund  -  -  •  $  3,325,000.00 

Head  Office  in  New  Zealand,  Wellington 


t»pprt: —  lOyMrs.  S2,800  Brendenbury  No.  1,186,  7  per  CPiJt..  i  Rranf 

During  November  a  number  of  local  authorities  20  years,  $2.(XK)  Hexagon  K.D.  No  3256  ^engoughl.  ‘  r.ii 
ave  succeeded  in  disposing  of  debentures  at  good  8per  cent  .  lOyears. $2,000  BroadacreS.D. No.  308, .  ;  loiiows. 


verage  prices,  which  would  indicate  a  gradual  8  per  cent..  10  years,  si  . 500  Imperial  ^ 


•eturn  to  normal  conditions,  and  a  renewal  of  con-  8  per  cent  .  10  years.  $225  Pontri 
adenco  on  the  part  of  investors.  (Nipawin).  8  per  cent  .  .8  years. 

Interest  rates,  of  course,  are  higher  than  before  Dcrha.m.  Ont. — Debentures 
‘he  war,  but  this  is  to  be  expected,  and  it  will  prob-  tion  will  be  held  .Jan.  4  to  vote 
ibly  be  some  time  before  miuiiclpalities  can  hope  j  Sl.3,000  electric-light  deoentures 
•o  be  able  to  place  loans  at  the  low  rate  which  for-  i  FsEDr-BicTON.  N  B.— Dehent 
Berly  prevailed.  !  ports  state  that  the  Board  of  9i 


8  per  cent  .  10  years.  $225  PontriUas  S.D.  No.  3280  ,  ,  . . . 

(Nipawin).  8  per  cent  .  .3  years.  I  VUvovv. .  .  . . .  .  , 

Dcrha.m.  Ont. — Debentures  election — .Vn  dee-  ^  NOva  Scotia  . .  .  .  ,  . 

tion  will  be  held  .Jan.  4  to  vote  on  the  issuance  of  -Vew  Rnmcwiel- 

j  Sl.3.000  electric-light  deoentures  „  i  Pr.LirF,4„.„!.8  r  . 

i  Fbedtricton.  N  B.— Debenture  offering — Be-  ,  ^f'ncc  hidtiard  Island . 

!  ports  state  that  the  Board  of  School  Trustees  are  |  Nianitoba . 


BANKERS  PURSUE  |  hints  TO  INVESTORS 

11  1 11  I  I  The  Editor  will  be  pleased  to  answer,  either 

ft  A  through  this  column,  or  by  letter  when  the  clr* 

cumstancesi  require  it.  any  enquiry  relating  to 

F»NAV^>Ii!^Ti^Ee"wi1Pr^*ma^  pre^  I  Capital  Subscribed  -  «  $  11,250,000.00 

lULltl  KlulULl  Ca&talPaidUp  .  -  $  3,750,000.00 

must  be  accompanied  by  the  full  name  and  ,  ^  ^  o  one  nnn  aa 

-  address  o.  the  Innulrer,  as  an  evidence  of  good  ReserVC  Fuud  -  •  •  3)  O,OZ0,UUU.UU 

n-  A  All  questions  coraplring  with  these  rulee  I  v x.  a,  ua.va  v 

November  Statistics  Show  First  receive  prompt  attention.  j  Zealand.  Wellington 

Falling  Off  in  the  Extension  of  — — - i  -  .  ...  - -  - - -  - 

the  Branch  Bank  System 
Throughout  Canada — Number, 

However,  Still  1 22  Ahead  of  the 
Total  at  the  End  of  Last  Year. 


'n.stanees  when  an  answer  IS  not  im-  I  AGENTS  IN  CANADA — The  Canadian  JHank  or  Commerce, 

Bank  sfatistie.s  for  November  reveal  for  modiatelv  forthcorainir.  Verv  fre-  I  ‘  wt  ,  a  •  n  i  r  w/r  a.  i 

the  first  time  a  falling  away  from  the  record  quontly  a  memo  taken  during  a  tele-  I  j  Bank  of  British  North  America,  Bank  of  ^^Ontrcal. 

'number  of  branch  banks  of  Canadian  Plione  conversation  is  mi.slaid;  and  it  " 

.h.r«r.d  wher,., ..  ,h,  ..d  "  ol^Zd 

of  October  there  were  .t,2,'>b  branch  banks,  filwavs  possible  oxer  the  telephone, 
j  there  were  .'tf  the  beginning  of  December 

I  only  3,225,  The  “weeding  out”  process  is  '  —  - 1  j^gain  onwivji  u  unviueu 

iSSn,™'.."'''''’''*'''’ StrenstHenitis  of  Assets 

I  ^  It  is  interesting  to.nofe  fliat  the  br.nnehes  C anadian  Felt  which  would  reflect  upon  O Z/  Uf 

'  being  elo.scd  are  small  and  never  at  the  best  tbf'  '*^'bmon  stock.  Jt  is  quite  conceivable  .  ^  . 

;  of  times  highly  important  onpp.  However.  tt>af  has  had  a  very  indifferent  Xoveraber,  the  erop-raoving  month.  isfOOO  in  October  and  only  S241,151»000  in 

!  at  the  end  of  last  month  there  was  shown  in  unseasonable  weather  for  a  excellence  the  month  for  strengthening  N'o^'^niber. 

]  the  statistics  a  net  gam  of  122  branch  banks  period  ot  the  year.  and.  of  course,  io  ;  ^  PanoHa  It  was  the  increase  ^  reserves  continues  to 

:  over  the  fi<'ure  at  the  end  of  DU.'!  the  industrial  inactivittcs  following  tbc  !  Lanana.  Jt  .  be  take  the  form  of  Dominion  notes  chiefly,  a 

‘  Branch  banks  are  uo5v  distributed  as  outbreak  of  the  war.  The  common  stoek  :  occasion  in  1913  of  the  spectacular  c.Ieau-up  process  which  seems  to  be  the  result  of  the 
!  follows;  ”  'f'*'.'’  nerrow  market,  trading  being  of  accounts  which  resulted  in  raising  the  pledging  of  securities  with  the  Government 

:  DntoriA.  lifts  restricted  to  the  unlisted  department.  At  :  ...r  nf  tbe  ebnrtered  bnnksfrom  against  currency  advances,  although  no  in- 

I  Quebec.;  ^^ere  ,s  no  quotation  on  the  i  .e^  S  «4  ^er Tent  fn  tw^^^ 


information  OVER  THE 
TELEPHONE. 

The  editors  particularly  request  all 
readers  who  ask  for  informq,tion  over 
the  telephone  to  confirm  their  en¬ 
quiry  by  mail,  especially  in  those 
instances  when  an  answer  is  not  im¬ 
mediately  forthcoming.  Very  fre¬ 
quently  a  memo  taken  during  a  tele¬ 
phone  conversation  is  mislaid;  and  it 
is  also  tery  desirous  that  we  receive 
an  e\  idenee  of  good  faith  which  is  not 
tilways  possible  oxer  the  telephone. 


'  «2  Branches  and  Agenoies  thronghout  New  Zealand  and  Correspondents 

In  all  parts  of  the  world. 

The  National  Bank  of  New  Zealand  Limited  negotiates  and  collects  Bills  of 
!  Exchange,  Receives  Deposits,  Issues  Circular  Letters  of  Credit,  Arranges 
I  Wool  and  Produce  Credits,  Makes  Telegraphic  Transfers,  Undertakes  all 
I  Classes  of  Banking  Business. 

j  AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce, 
j  Bank  of  British  North  America,  Bank  of  Montreal. 

November  Bank  Statement 

Again  Shows  a  Decided 

Strengthening  of  Ass^ets 


A  gratifying  feature  of  the  situation  is  a  return  to  offering  for  sale  an  issue  of  school  debentures.  I  Alberta . 

the  market  of  a  number  of  responsible  bond  houses.  ,  HA?fTLToy.  Ont. — Debenture  election — An  elec-  -  Cj.  '  ’  ’  *  * 

prho  for  some  time  past  have  been  doing  very  little.  |  tion  will  be  held  Jan  4  to  decide  whether  or  not  ^  . 

f  any,  buying,  either  on  their  own  account  or  for  $305,000  storm-sewer-constr.  debentures  shall  be  .  Kritish  Columbia 
iients.  .  .  tissued,  i  Yukon . 


tU6  there  is  no  quotation  on  the!.,-  ^  o±  qa  r^t^r  in  thirtv  formation  is  given  out  on  that  head.  Hither- 

stock.  ,  21..44  per  cent,  to  24.84  per  cent,  in  thirty  accumulation  of  Dominion  notes 

- -  j  days — the  first  convincing  5'isible  ex-idence  has  been  accompanied  by  an  expansion  of 

Hr.M.r  v,  l  »TT.\w.\. — Tf  you  can  put  of  the  firm  determination  of  Canadian  finan-  the  banks' own  note  circulation,  but  in  Nov- 
20,)  Cedars  Hapids  away  for  a  couple  of  ycar.s  '  ciers  to  prepare  for  the  storm  which  every-  bank  notes  began  to  return  to 

vou  no  doubt  will  make  a  handsome  protit  i  i,  j  i.  j  u  *  ^  iw»  iheir  issuers,  and  it  begins  to  look  as  if  the 

4^-, !  at  ci.rrem  pri-e.s  but.  of  course  Toir™,  '  was  impending.  In  t^e  possible  absorption  of  Domin- 


clients.  I  issued. 

The  following  applications  have  been  granted  and  Toronto 
lebentures  authorized  by  the  board  during  Novem-  |  rangements 
ber;  I  *ako  care  of 


Toronto.  OxT— -Arrange  to  meet  interest— .\r-  Von-fo;,‘,.Vii.‘.r.;4 . . .  90  in  market  price.  The  comnanv  is 

ngements  have  been  made  with  Lloyds  Bank  to  in  AewiouuclldDCl .  20  lonnnn  b-sL,.-  . 


City  of  Moose  Jaw.  . 

rown  of  Indian  Head .  . . 

Cedoux  Rural  Telephone  Company  .  , 
Foxbury  Rural  Telephone,  Company  . 
Luton  Rural  Telephone  Compain  .  .  . 
3len  Adelaide  Rural  Telephone  Comi 


I  take  care  of  citv  of  Toronto  interest  due  in  London  Elsewhere 
Debentures  on  Jan  l.  On  that  date  there  will  fail  due  about  ! 

Authorized  j  SI. 750. 000  of  debenture  coupons  Of  this  amount,  i  Totol 

.  $122,106  approximately  half  must  be  paid  to  oid  country  in-  :  t 

.  l.S.OOO  ;  vestors.  while  the  remainder  is  payable  in  Toronto  . 

,  .5  000  and  New  York.  The  arrangement.s  made  for  taking  I  ’ 

.  5,000  '  care  of  the  whole  amount  promptly  are  with  Lloyds  |  f/,11 

.  4,000  I  B.ank  in  England,  (he  Bank  of  Toronto  in  Toronto  I  ,  ‘^,5. 

y  2. .500  '  and  the  Bank  of  Commerce  In  New  York  j  bank  bran 

II  10,000  ‘  CoQriri..Mi.  B.C. — Bond  sale  pending — A  repre-  ,  since  Janu 


•Sqq  realize  that  there  will  bo  no  revenue  in  the  month  of  November  also  saw  a  ion  notes  by  the  banks  were  in  sight,  since 

o  meantime,  e.xcept  a  probable  appreciation  marked  strengthening  of  the  resert’cs  and  they  cannot  go  piling  up  these  notes  in  their 
on  in  market  price.  The  company  is  in  a  fnriher  curtailment  of  loans,  though  there  vaults  if  the  public,  does  not  desire  to  take 
72  position  to  produce  100.000  horse-power  i  occasion  for  so  drastic  a  change  as  out  further  currency.  The  reserves  are 

and  in  course  of  a  hhort  time,  as  much  as  i^®^nre.  The  net  amount  of  public  now  about  as  high  as  they  can  well  be  kept. 


rpQjj,]  _  ...  3,225  Inil'OOP  to  100,000  horse-power. 


funds  in  the  hands  of  the  banks  fell  off  about  consistently  with  making  a.  profit;  and  it 


.lanuary 
February.. 
March  .  . . , 

.\prit . 

yfay . 


3len  Adelaide  Rural  Telephone  Company  2...00  and  tho  Bank  of  Commerce  In  New  5  ork  j  oana  nra 

)OUth  Forget  Rural  Teltmhone  Company.  10,000  '  CoQriri..Mi.  B.C. -Bond  sale  pending — A  repre-  ,  since  Jan 

[mperlal  Village  School  District  No.  557.  1  .500  j  sentative  of  a  well-known  bond  brokerage  firm  of  | 

PontriUas  School  District  No.  ,3280.  ...  22.5  .  Eastern  Canada  came  here  to  meet  the  civic  fin-  ■ 

Brendenbury  Town  School  Dlst.  No,  11 S6  2,800  ;  ance  committee  with  reference  to  the  disposition 

Saskatchewan  Forks  School  Disr.  No.  364  1,200  of  the  SIOO.OOO  issue  of  waterworks  bonds  The:  , 

\thens  School  District  No.  1533 .  .5.000  ,  ttnance  committee  s  decision  has  not  been  announc-  i 

Broadacre  School  District  No.  .3087 .  '? -22  i ,  r  ,  j  „  ^  j  t  March 

"■larkson  School  District  No.  3388 .  l  ...lOO  5\  indsop  — Offer  for  bonds— .W  ood.  frundy  4,71|i  •' 

'oterle  School  District  No.  3275 .  1.800  Company,  of  Toronto,  have  offered  to  purchase  the  .  . 

[vor  School  District  No.  3207 .  2.000  $25,000  bond  issue  which  AVindsor  will  float  to  pay  . 

The  following  authorizations  have  been  granted  ‘'"'n  v  ss -^id  in ‘fuirfor  bonds  -The  ■  •  •  •  • 

:°?Hl!nci’?LV’rLiy'ca  f  bl  made  M*!rnri?e”consid^  balance  2f7he“moncy  due  tfi^^Je'wn  from  Ihe  Tale  Atjgust  . 

hv  the  IwaS  Of  sidewalk  debentures,  which  were  purchased  fs^Plomber 

ired  satisfactory  by  the  board.  W.  A.  Mackenzie  A  Co.. 

■■ity  of  Weyburn .  S-O.OOO  brokers,  of  Toronto.  Ont.,  was  received  a  few  days  ^0'o®oer 

Town  of  Melville .  -’0,000  ago.  Tho  sale  was  effected  al  05.08  .4  cheque  for  vieccmocr. 

Town  of  Kerrpbwt  .  . .  3;-.400  $8,000  of  the  amount  was  received  some  two  months 

Town  of  Maple  Creek. . . .  -.000  ago.  and  the  balance,  amounting  to  $9,100  came  last  loiai. 

I'ictor  Rural  Telephone  Company .....  .5,^00  woek 

Buena  Vista  School  District  No.  342.3 .. .  ?'592  I  F.ts,  Ma.v. -  -\Vanl  bond  guarantee — Mayor 

Bell  Muir  S.D.  No  ;?120  .  .  ,,i'2;l2  Finger,  and  Di-  Orok.  M  P.I’.  for  Le  Pas.  went  to  The  fnl 

saskatoon  School  District  No.  13 .  110,000  Winnipeg  to  interview  the  Provincial  Govcrnmcni,  , 


Record  of  Expansion.  igaii,"  pin 

The  following  table  gives  the  record  of 
bank  branches  opened  and  closed  by  month 
since  January.  1912;  ■  ' 


HI  unr.uiA.)  norse-power.  you  are  i  -  - ■  '  —  - -  auu  m 

right,  it  probably  will  be  “another  Shawin-  !  three  millions -oiving  chiefly  to  a  heavy  and  would  seem  as  if  a  certain  judicious  free- 
igaii,"  plus  the  advantage  of  Shawinigan’s  !  rctircinent  of  note  circulation  without,  dom  in  making  loans  might  now  be  looked 


I  a  corresponding  increase  of  deposits;  but  for  during  the  next  few  months.  The  pro- 
loans  W'ere  reduced  by  23  millions,  and  the  cess  of  contraction  of  trade  loans  has  been 
j  available  reserve  increased  by  11  millions,  going  on  steadily  ever  since  September, 


1914  191.3  1912 

Open  Close  Open  Close  Open  Clo§o 
16  6  34  4  19  ft 


2.000  j  $25,000  bond  issue  which  AVindsor  will  float  to  pay  . 

nranteri  for  'ts  now ly-constructed  ".white  way  "  I  . 

warding  Hv.meoi.dt.  S.ssk, — Paid  iq  full  for  bonds— The  •  •• 


ired  satisfactory  by  the  board.  early  in  1 1 

-ity  of  Weyburn .  520,000  brokers,  c 

Town  of  Melville .  -f'922  apo.  Tin 

Town  of  Kerrobert .  32,400  ss.ooOof 

Town  of  Maple  Creek. . .  2,000  ago.  and  t 

i'ictor  Rural  Telephone  Company .....  .5,, 00  ,veek 

Buena  Vista  School  District  No.  3423. . .  1..500  i  i,^  p 

Bell  Muir  S.D.  No  3120  .  *  '552  Finger,  ai 

iiaskatoon  School  District  No.  1.3 .  110,000  Winnipeg 

Several  applications  have  come  before  the  board  I  with  rega 
mder  the  Subdivision  Act,  principally  for  revision  j  appears  i 
)f  assessment  of  subdivisions  in  rural  municipalities,  originally 
several  appllcatinns  for  the  cancellation  of  sub-  has  only 
llvlslon  pfans  are  also  pen  ing  _  1  They  now 


November . 
December . 


4  1)  i_  -  J  ,  Bvaiiautc  rvserw  luvivnsvu  n  uimiuiin.  gomg  ou  sieaaiiy  over  since  oeptemDer. 

reaV  T  inVif  p”  As  a  result  t he  ratio  of  liquidity  is  now  26.23  1913,  when  they  stood  at  $866,251,000, 

that  1 '/ner  Pf'f Until  they  have  uow  been  pared  to  the 

evcLshreven  if  V  e  ^  1 movement.  figure  of  $794,269,000,  a  totaf  reduction  of 

nosif ion  comfort i*  1  There  is  one  item  in  the  November  return  72  millions  of  dollars;  almost  the  whole  of 

Such  a  rate  of  dividenf^^mv^enf’^woulH  i interest  although  not  of  this  saving  has  gone  into  absolute  cash 

e^rtniniv  brine  1.)  o  I ment  Ytould  ,  great  significance,  its  interest  being  due  reserve,  either  in  gold  or  Dominion  notes. 
red^tfcrA  5  lolcnt  agitation  for  i  tjie  fact  that  it  appears  in  a  column  which  The  retirement  of  bank  note  circulation  is 

^”1’  ^as  been  blank  for  several  years.  This  is  verv  marked  and,  at  this  time  of  y^r,  a 

which  nnl-e-  the  c'*eiirit?  Strength  item:  “Tjoans  to  the  Dominion  Govern-  little  surprising.  Only  nine  banks  now  hax'e 

‘he  Bank  of  Montreal  an  excess  circulation  outstanding,  covered 
In  reerd  <-•«  I  r  iz  J  •  *  i  fiRufcs  for  $5,000,000.  in  all  cases  except  the  Proiinciale  by  de- 

thai,  thf  gcnfirmen  iXs^  name7  reporting  this  posits  i"  the  Central  Gold  Reserve  (which 


reduced  rates  to  the  citizens  and,  further 


so  attractive, 

In  regard  to  Cedars  Kapids,  it  is  very  true 
thai.  the  gentlemen  ivhose  names  vou 


—  —  —  —  -  mention  ■  ceureri  T.rffA  WncLfi  nf  ^h  c  Metropolitan  having  disap-  is  not  altogether  a  gold  reserve  in  reality, 

.  298  86  322  80  IJlnv^  c^eci  rifles  the  fir-t  nio^e  Ali'  P  Owing  fo  absorption  by  the  Nova  containing  as  it  does  $5,000,000  of  gold  and 

The  5Ionth’8  Record,  ^feGihlmn  wh«  Vhe  t  ^!f^h*’ *  ^’n  Vancouver  owing  to  sus-  $5,800,000  Dominion  notes,  a  falling-off 

I  he  .Montt,  s  Kceorti,  ,nd  uef  ^hn^?  i  ®  proper  y  ;  payments.  The  effect  of  these  during  the  month  of  $1,2.50,000  in  gold  and 

The  following  table  is  a  record  of  branch  i/j], *  fompanj  to  :  *j,a„ges  is  very  slight  except  in  the  item  of  $950,000  in  notes).  Three  banks* have  a 


Amherstbcbu, 


Debenture  election — The  I  pressing  the  Government  to  guarantee  bonds 


lue'stion' of  issui  g  $11,000  funding  debentures  will  I  8teelton.  <5x7 — Borrow  from  sinking  fund —  Cap  Sante,  Que.  .  Natlonale 
30  voted  upon  January  4,  ■  In.stead  of  looking  for  a  buyer  for  its  waterworks  Glen  Robertson, 

Belleville,  Ont. — Debenture  sale— II  is  stated  debentures.  Bteelton  has  decided  to  borrow  from  its  Ont  Ottawa 

bat  A  E  Ames  &  Co.,  of  Toronto.  Ipve  purchased  I  sinking  fund  $‘2I  .OOO.  the  par  value  of  the,  debent-  Iriquois  Falls.  Ont. Ottawa 
190  000  6  per  cent.  30-year  inslal  ment  debentures,  ures.  At  present  the  debentures  could  only  be  sold  Milner.  B.C.  Vancou’ 
Bothwell.  Ont. — Debenture  election— An  elec-  i  at  a  big  discount,  but  it  is  e.xpected  the  market  will  St  Camille ele  Bel- 


4,  ■  In.stead  of  looking  for  a  buyer  for  its  waterworks  Glen  Robertson, 

Debenture  sale— It  is  stated  debentures.  Steelton  has  decided  to  borrow  from  its  pnt 


At  present  the  debentures  could  only  be  sold  Milner.  B.C.  Va 
Z  discount,  but  it  is  expected  the  market  will  St  Camille  ele  Bel- 


8uh  to  Vankleek  Hill 
,  Sub  to  Cocliraiw 


Bothwell.  Ont. — Debenture  election— An  elec-  |  at  a  mg  discount,  but  it  Is  e.xpected  the  market  win  ot  c  amine ue  nei- 
lon  will  be  held  Jan.  4  to  vote  on  the  proposition  to  1  6e  better  early  next  year.  In  borrowing  from  its  chasse.  Que.  Hochelag; 
ssue  $8,500  town-hall  debentures,  sinking  fund  Steelton  is  doing  for  the  firs*  time  ntvizs  ew 

Brantford.  Ont — Debentures  authorized — Ac-  |  what  tho  Soo  has  done  on  several  occasions  ■  Ince  d.x.nieo, 

■ording  to  reports  bj-laws  have  been  passed  author-  i  ten  years  ago  when  the  Ontario  Government  put.  Belle  Plaine,  Sask  Hamilton 
zing  the  issuance  of  debentures  aggregating  $68,000.  on  the  statute  book  a  law  allowing  municipalities  Callander.  Ont.  .  .Royal  .  . 

Dartmouth  N  S. — Debenture  sale — Reports  '  *0  borrow  from  their  sinking  funds.  Clayburn.  B.C.  Royal 

state  tha,t  of  tlie  $90,000  5  per  cent.  30-year  school-  !  f'v  John,  N.B. — Inquiries  for  bonds — -Mayor  paveluyville.  Que  Natlonale 
^luilding  debentures,  atmut  $19,000  -weie  sold  to  '  Frink  states  that  the  number  of  those  who  have  Invermere,  B.C. .. Imperial 
Halifax  Individuals  k>'  07.50.  The  balance  of  the  |  already  made  inquiries  as  to  the  issue  of  the  new  Kamsack.  Sask..  .N  Scotia, 
i-Bue  has  been  sold  ft  a  Montreal  broker  at  91.  I  bonds  to  tho  extent  of  $280,000  by  the  olty  ir  ex-  Marlbank.  Ort. .  Royal  .  . 

Dilaw.cbe  Township,  Ont.— Debenture  election  j  tremely  gratifying  and  in  every  way  ronnrm  his  MatsquI.  B.C  .  Royal. 

— .\n  election  will  be  held  .Ian  4  to  vote  on  the  e'^timate  that  there  is  ample  money  available  In  the  Mission  Citv,  B.C  N  Scotia 
luestlon  of  issuing  $4,000  hydro-electric  debentures.  ;  city  to  cover  the  Issue  without  dlffleulty.  The  de-  Regina.  Sask . N.  Srotia 


Vancouver  .  .larac«  Hargmc 
el- 

.  Hochelaga  J.  N  RiTord 
BANKS  CI.OSKD. 
ik  Hamilton  .  N.  R.  Horning 


luestlon  of  issuing  $4,000  hydro-electric  debentures.  ;  city  to  cover  the  issue  without  dlffleulty.  The  de- 
Dcndas,  Ont — Debenture  election — It.  is  stated  nominations  are  of  $500  or  multiples  and  the 
hat  on  Jan  4  the  proposition  to  issue  $7  OOO  bridge  :  interest  at  ilve  per  cent  will  be  payable  half  yearly, 
jebentures  will  be  submitted  to  the  voters  l  Halif  tx.  N.S. — Price  for  bond  sale — The  Halifax 


G  A  Love 
Sub  to  .\bhotsford 
Sub  to  neschaillon.s 
Sub  to  YVilmer 
K  B  F,wan 
Sub  to  Tweed 
Sub  lo  .Abbotsford 
RM.  Owen 
F  I  Fields 


The  de-  Regina.  Sask . N.  Srotia  .  .F  L.  Fields 

ind  the  (North  End) 

r  yearly.  St  Malachie.  Que  Hochelaga  ,  .Sub  lo  St.  Claire 
Halifax  f’t  Philemon.  Que  Hochelaga  .  Sub  fo  I,aprairte 


fDcNNviLt.E.  Ont. — Debenture  election — .An  eler-  i  Board  of  School  Commissioners  got  89  .50  for  de-  Sault  SteMarle.  Royal  . 
ion  will  be.  held  Jan  4.  it  is  stated,  to  vote  on  the  |  ben*ures  to  yield  $48,067,  redeemable  in  iwenty-flve  (Queen  &  Brace! 


Buestlon  of  issuing  $12,000  waterworks  debentures, 
Regina,  Sask. — Debenture  sales — The  follow- 


years.  interest  being  at  4  ,t2  P' 
89  50  is  regarded  as  good  Th 


^g  8  issues  of  debentures,  aggregating  .$32,225.  ,  for  i<s  30-vear  issue  reeentiy 
2ued  by  various  district-s  and  municipalities  in  the  !  Toronto,  Ont  —Quash  m 


■mable  in  iwenty-flve  (Queen  &  Brace! 

per  cent.  The  rate  Toronto . Ottana 

he  city  got  only  86  (Ashdale  &  Gerrard) 

Vancouver  .  .  Royal.. 
Quash  money  by-laws — Justice  (Caraphel!  .Avc  ! 


i’rovlnce  of  Saskatcheyvan.  were  disposed  of  during  ,  Riddell  has  quashed  with  costs  a  by-law  of  East  Vancouver 

ho  month  of  No\ ember;— $11,000  Gravelbourg  :  Flamboro.  for  the  issue  of  debentures  to  the  extent  i  (Robson 

{  M.  No  104.  6  percent  .  11  years.  $9,000  Gravel-  ,  of  Sij.jOO  for  high  school  purposes.  It  was  pro-  ! 

lOurg  R.M.  No.  104.  6  per  cent  .,  9  years,  $2,000  j  posed  to  pay  half  the  cost  of  a  school  to  bo  provided  I  C'C 

_  ■  '  by  the  township  and  by  the  village  of  Waterdown 


.  ..I  P  Dennony 
, .  P  H  Kane 
.  .,1  .A  Noonan 
,  .S  L  Forrest 


Invo*for7’’  eolumiHn'^Juh'Lst'—  i million  iu  paid-up  capital  through  the  ing  their  foreign  reserves  into  cash,  in  spite 

AiliS'iol".,*  '  '  I  f  •  ;ki  i  merger,  and  as  a  consequence  a  largo  amount  of  frozen  markets,  and  7  millions  was  re- 
thai  Al^ssrV^  HoH  ’AlcV^ihbon  InH^AlHred  o*"  *^0  combined  Nova-Scot la-Motropolitan  alized  from  the  New-  York  call  loans  during 
*1  t  ’  issue  become.s  “excess  circulation.”  November:  altogether  the  Canadian  banks 

ctocL  o1  tiir  r  T '  snd  is  a  charge  against  the  Central  Gold  have  recalled  51  million  dollars  from  that 

ulfrl  !!•*'  Rapids  Manufactiying  |  in  which  it  is  fully  covered.  The  source  since  the  war  broke  out.  They  have 

Don  I  ®ash  payment  of  a  million  dollars  to  made  no  calls  on  their  Canadian  call  loans, 

wcn’lfnol  n  no  ^  Metropolitan  shareholders,  together  which  have  even  slightly  increased  since 

doT^t  tk  r  )R  JT  ?i  oo'with  the  writing  off  of  $200,000  from  the  July. 

’”*’*’  '*’”**•'*  Northern  Crown  rest  fund,  and  the  pay-  ThefollowingarethofiguresforNovem- 
*^*3**°™  ment  of  several  dividends,  has  resulted  in  a  her  30,  and  for  the  previous  month  in 

t  it  this  stock  was  issued  on  behalf  ,  cutting  dow'n  of  the  surplus  1914,  with  those  of  the  same  two  months  in 

of  the  “feaniswi  CompS^  new  capital!  liabilities,  which  was  $249,065,-  1913  for  purposes  of  comparison: 

ization,  fhe  promoters  issued  half  the  com-  Depoaita. 

mon  stock  to  themselves  for  “services  re-  Nov.  30,  Ocf.  31,  Nov  29,  Oct.  31 

duroa  and  against  excess  assots  of  about  1914  1914  1913  loVx 

p  OOO.OOn.-'  such  assets,  ive  claim,  properly  .  $  17,892  $  21,850  $.5,472  $7  7.38 

belongs  to  the  shareholders.  Me  have  no  :  p.j.j  20,326  22,943  24,664  26741 

brief  for  the  Cedars  Rapids  promo  ers.  •'^•>0.884  348,773  .384.486  389:856 

:  f  ‘  not’*’®-  .  665,99;.  659,807  62.5,803  621,511 

wqis  issued  in  eonsideration  of  the  sale  of  ,  Elsewhere  .  91,278  90,.867  107  323  100  ST’ 

th**  property  and  privileges  to  the  ( edars  i  i! _ u„.,.i,,  a  i4n  a  7Qo  w  ncj  ook-x 


Dominion  Government-. , 
Provincial  Governments. 


Nov.  30,  Ocf.  31,  Nov  29,  Oct.  31. 
1914  1914  1913  1913 

$  17,892  $  21,850  $  5,472  $  7.738 

20,326  22,943  24,664  26.741 

,3.50,884  348,77.3  .384.486  389.856 

665,99.5  659,807  625,803  621,511 

91,278  90,.867  107,323  100.892 

8,140  8.792  8,056  8,270 

$1,154,515  $1,152,992  $1,155,804  $1,155,008 

8.147  8,930  17,371  16,498 

114,767  123,745  119,497  118,234 

$1,277,429  $1,285,667  $1,292,672  $1,289,740 


Ocf.  31, 
1914 


Nov  29, 
1913 


Elsewhere 


A  SAFE  IKVESTMENT 

li^e  are  able  to  offer 
the  first  Mortgage 
Bonds  of  a  Public 
Utility  Corporation 
at  a  price  to  give  an 
exceptionally  good 
yield.  These  Bonds 
mature  within  15 
years.  Particulars 
on  application. 

CANADA- INDUSTRIAL 
BOND  CORPORATION 

LIMITED 

17  St.  John  street,  Montreal 

Toronto  London,  Eng. 


j  A  similar  Waterdown  by-law  was  quashed  by  Justice  - 

I  Latchford  r,-.  „  k  ,  j  j  The  shipments  from 

I  ETLRBORo,  Ovi,—— Option  on  D^^nds  Cxt6ndcd““  pndinp 

i  An  extension  of  the  option  covering  the  sale  of  uec-rroer  w.re 

Peterboro  pavement  debentures  has  been  granted  La  Rose 

Six  thousand  dollars  worth  have  been  sold  to  date.  Minlnzrnrn  nt  ranarij." . 

The  option  to  sell  the  rest  has  been  extended  to  McKinlej'-Darragh 
December  31st  rVRrtcn  o  .  .  .  • 


Kingston.  Ont.— Bonds  ail  sold--Kingston  has  Dominion  Reduction'. ! ! ! ! ! ! .  !  !  ! ! ! ! ! ! ! !  84>bo 


sold  all  its  S  per  cent,  debentures  at  par.  It  sold 
them  over  tho  counter,  without  any  special  noise 
or  advertising.  This  is  fhe  more  remarkable.  This 
feat  IS  prooably  unparalleled  in  Canada,  and 
redounds  to  the  credit  of  the  officials  who  handled 
the  funds,  and  with  ail  the  skill  of  expert  salesmen. 

Kefw  .vtin.  Ont.— ^Borrowing  sanctioned— $2,000  i  »Crown 


mcouver  ‘  Ottawa  ..,.S  L  Forrest  »h.*  property  and  privileges  to  the  i  r„reign  banks  i.*::.!! .  8:i40 

(Robson  St.)  Raiuds  .(.'ompany,  which  was  formed  for  |  _ 

COBALfWlPMENTS,  If  i  B.lff'S.Sf" . 

-  mmt  ot  fho  jichu  of  any  Asreholdor.  os  cmXtion.'.'.' I .!!!! ! _ !!  114>»7 

The  shipments  from  the  Cobalt  camp  for  the  tho  distribution  of  the  shares  has  taken  I  _ 

iek  ending  Deceirber  25  yvere  I  place  since  the  promotion  of  the  company  I  «i  977400 

,  Rose  .  ‘$5  300  i  To-day’s  market  price  of  this  non-dividend  ' 

inIngCorp.  of  Canada' -  2.37.420  stock  clearly  reflects  the  possibilities  of  the  :  ntV,»r  K«nl-c  14  91.1 

cKlnley-iarragh .  i  Che^es  oo  o^hjr  baW  4555^ 

ymtnion  Reduction":::  ;  $4:700  h’’Id.by  the  promoter.  This  was  I  rW,l«tionenvered  bv  Gold  Reserve _  6.191 


$  17,892 

$  21,850 

$  5,472 

’20,326 

22,943 

•24,664 

,3.50,884 

348,773 

.384.486 

665,99.'t 

659,807 

625,803 

91, ’278 

90,.867 

107,.323 

8,140 

8.792 

8,056 

It  sold  Timiskaming . ssi.ooo  written  m  juiy  last. 

‘  "rhls  T  t  1  ^  there  is  any  good  reason  for 

and  pSuion  shlnments  fm  the  week  are 'as  followk  .♦h®  Bell  Telephone  Co.  hoarding  up  such  a 


Notes  of  other  banks  . 

Cheques  on  other  banks . 

Circulation  covered  by  Gold  Reserve . 


Bmuon  shipments  fm  the  week  are 'as  fonowk"®"  Bell  Telephone  Co.  hoarding  up  such  a 

Value  large  amount  of  money  as  it  has,  and  why 

Nipissing  . " . $117.882  59  thev  do  not  inereaso  the  dividend  bv  an 

♦Crown  Reserve .  34. .500  00  addit,V>T,al  •>  r.^,.  mt,,,  'r.oi«r>R«no 


Total  Deduction. 


Kefw  atin.  Ont. -yHorrowing  sanctioned— $2,000  I  er-rnorn  .t a  son  no  .  ;  ,  • — 

to  he  borrowed  from  the  Bank  of  Ottawa  to  carry  1  fS-^o^  Re^ri .  7  von m  additional  2  per  cent.  The  Telephone 

on  the  yvork  on  the  streets.  Passed  by  the  council  j  Dominion  Reduction  Allil  23:b.50;00  Company’s  revenue,  unlike  that  of  Mont  - 


Middlesex  Countv,  Ont.— Borrowing  author- I  dtu 
izfd — $24,000  to  meet  current  expenses  in  conniic-  1 
I  lion  with  county  work  until  tho  amonnis  received  !  t-. 

!  on  the  county'  rate  are  paid  into  the  treasury,  j  » 
Passed  by  fhe  council 

Kincardinf..  Ont — Borrowing  authorized — $2.-1,  R 
.500  to  meet  the  interest  due  on  the  bonds  of  the  Ao"? 
Ontario  AVest  Shore  Railway  Passed  by  the  conn-  '  ... 
cU  I  S'P' 

York  TowNSHtr.  Ont — Borrowing  authorized —  !  "“f! 


Drummond  Fraction .  2. 473. on 

Totals.  . .  $185,440.59 

*  Shipped  from  Delore 

Bullion  shipments  for  the  year  to  date  are  as  fol¬ 
lows 

Value 

Nipih.'-ing  .  $2,99.5  '.!84  03 

Buffalo .  4.54  249  .50 


Sll.bbb  for  Iho  laying  of  soyvers  ou  Oakwooil  and  !  Cr2''J’  . 

Conway  .Avenues.  Passed  by  tho  council  I  S  Brien  .  .  . 

I.iNDSAy  .  Ont —Loan  authorized— $10,000  to  aid  "  Dominion  Reduction  Co 
in  llie  construction  of  tile,  stone  or  timlyer  drains  Kerr  Lake  . 

ISnocKvii  le.  Ont  —Borrowing  contemplated —  McKiniey-Darragh . 

$73,000  to  proylde  temporarily  the  moneys  required  coster  .  .  . 

for  ibe  purpose  of  yvaterworks,  lighting  works  and  Penn. -Canadian  . 

local  improvements  Casey  Cobalt . 

Humboldt,  Sask — Borrowing  contemplated —  Trelhewey . 

$1)7. .300  to  be  expended  in  the  construction  of  com-  Timiskaming  ....  . 

i  mon  sewers;  $52,850  for  the  conitrucilon  and  instal-  Bailey . 

i  lation  of  water  mains  Hargraves . 

1  Feriii.e  Vallev.  Sask. — Borrowing  ronlemplat-  Clt.y  of  Cobalt . 


Telephones  ore,  in  fhe  last  analysis,  a  lux¬ 
ury,  or  at  least  fhe  recent  excessive  use  of 
the  telephone  has  been  a  luxury.  Many 
establishments,  domestic  and  commercial 


as  th?  general  scale  of  costs  is  perforce 


14,213 

15,318 

14,986 

45,759 

s  46,696 

55,563 

6.191 

9,334 

5,554 

66,163 

71,348  ~ 

76,103 

i  ed — -$2,000  for  purchase  of  a  site  and  the  erection  Caribou  Cobalt .  .  . 


of  a  building  for  municipal  puriiosns. 

Montdual. — City's  increasing  interest  charge 


La  Rose.  .  . 
Twin  City. 


Civic  statistics  for  1915  show  that  in  the  city’s  huge  Drummond  Fraction  .  .  ,.  2.487.1 

G.T.R.  NOVEMBER  DECREASE. 


1, ’200.00  ab)'"  factor  in  the  company’s  affairs,  and  it  i 
*  is  unfortunate  that  all  oiir  large  corpora- 

*414  81  litHis  iH’b  Rot  as  Strong  in  “cash  assets”  at 
16,148.00  this  period  of  stress. 

^o  ofio  n-  "  same  of  the  cash  assets  : 

”«  947  00  Montreal  Power,  w'hieh  you  claim  are  j 
2:487  00  being  loaned  to  favored  institutions.  We  j 
cannot  discuss  this  point,  as  we  believe  that  | 
LISE.  tho  management  will  act  only  in  the  inter- 


INVESTMENT  OF 
JANUARY  FUNDS 


I  l-he  fvrand  irunK  ivoveniber  statement  large  cash  reserves  take  advantage 

shows  net  earnings  as  follows; — -Grand  of  monetarj’  conditions  and  temporary  bor- 
Trunk  proper,  £60.500  decrease;  Grand  rowings  to  keep  their  cash  from  lying  idle. 

Trunk  Western,  £21,750  decrease;  Grand  - - - 

Haven,  £3.000  decrease;  whole  syrtem,  ANGLO-CANADIAN  TRADE. 
£86,150  decrease.  ,  .  . _ 


Net  Liability . 

Specie  . . 

Available  Reserve. 

$62,228 

$46,617 

$44,387 

Dominion  Notes . 

121,009 

103,775 

90,112 

Surplus  in  Gold  Reserve. . , 

3,776 

2,546 

2,883 

Net  foreign  balance . 

38,628 

26,888 

30.022 

Foreign  call . 

81,202 

122,.381 

93,347 

$317,641 

$306,833 

$302,207 

$260,750 

Reserve  R.ytio . 

25.27% 

24.84% 

21,54% 

Canadian  Call . . 

Supplementary  Reserve. 

$  70,123 

$  71,118 

Securities . 

103,964 

107,753 

108,437 

$172,783 

$174,166 

$177,876 

$179,555 

Canada  general . 

Loans 

$816,624 

$830,715 ' 

$862,313 

Canada  municipal . 

47,316 

35,174 

37,846 

Canada  Provincial . 

9,326 

3,027 

3,724 

Elsewhere . 

42.041 

55,819 

68,172 

Overdue . 

6,872 

3,874 

5,220 

Total  loans  . 

$922,179 

$928,609 

$967,275 

Ratio  Loans  to  Deposits. 

79.97% 

80.33% 

83.79% 

BARGAIN  PRICES  FOB  FOXES. 
(Wall  Street  Journal.) 

A  man  who  has  been  at  Prince  Edward  Island 


on  the  value  of  the  pelts  will  be  the  factor  to  fixing 
prices .  Because  of  this  slump  in  prices  it  is  expected 
that  many  thousands  of  dollars  invested  In  fox 


looking  into  the  condition  of  the  fox  industry,  now  ranch  shares  will  be  lost,  as  the  weaker  and 
thinks  that  foxes  be  obtained  at  bargain  prices  smaller  compares  ^11  be  unable  to  stand  the  large 


Circular 
on  request. 


The  present  time  offers  an  exceptional 
opportunity  for  the  purchase  of  long  term 
GOVERNMENT  and  MUNICIPAL  Deben¬ 
tures  at  the  lowest  prices  known  in  years. 
These  can  now  be  obtained  to  yield  from 
5  PER  CENT,  to  6I4  PER  CENT. 


interest  charges  of  four  and  a  quarter  millions  for  Britain  during  November; 
tho  ensuing  year,  there  is  a  peculiar  loan  of  half  a  .  ^  ^  j 

million  dollars  hearing  the  heavy  rate  of  7  per  cent.  Imports  Iropi  Canada, 

interest,  which  is  "permanent.  "  It  is  declared  the  .  ,^,0 

original  amount  has  already  been  about  paid  off  in  iyi**  lUlo 

interest  .  ^  ,  Whoal . £12,277,637  £7,892,480 

The  figures,  showing  the  interest  on  the  various  \VIi,.  )tmi.al  and 
loans  in  1915,  are  as  follows  —  "  .  1  fiqq  «a7  fifiA  o 

Interest  and  Sinking  Fund.  IIOUI . .  l,Oot5,oO/  ^,f)oo,olo 

Rate  of  Interest  Oat$ .  621,493  716,168 

Barley .  .580,3.54  805,051 


London. — Tho  follotving  arc  tho  official  i  y*ar  fox  ranch  companies  were  scaling  down  of  their  assets 

figures  of  trade  between  Canada  and  Great  i  capitalized  on  values  of  $10,000  and  over  for  a  pair  „,iVB„rniTis*e«h*?n“rn« 


!  of  foxes,  hut  the  man  now  believes  that  wi^ 


It  It  is  said  that  many  Canadian  business  men  put 
a  their  surplus  cash  in  fox  ranch  shares  and  that  thev 


HANSON  BROS. 

- ESTABLISHED  1883 - 

BOND  DEALERS 

164  St.  James  St.,  Montreal,  P.Q- 


Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

Canadian  Securities  o^  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited, 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL. 

Cable  Addreae— “GRABBOWNE." 

Cede.!  Liabara.  Western  Union.  A.B.C.  5th  Edition,  Fiith  Mant$amary. 


Capital  Interest  I'jjy  RoHev 

496.400  Permanent  stock .  7C.;  $  34.748  5  „ . 

14.279  Bonds . .  6  918  oacoD . 

991.000  Bonds .  ,5  49  .5,56  Hams  . 

27.205.753  Bends .  iX,  1.224,2.59  rknoKf. 

126,000  Bonds  .  . . .  41.^  5.355  ’  ’  Imr.'n  ‘  ' 

27,513.567  Bonds  and  Stock .  4  1,100.542  Lannea  salmon.. 

6,345,400  Bonds  and  stock .  ."jji  22,089  Canned  lobsters.. 

7.008.000  Permanent  stock .  ,3  210.240  _ 

7,300,000  stock  1913 .  4  328,500  E.vporti 

6.000  Stock  1913. .  ti't  22.5 

730,000  Stock  1914 .  4'..  32.850  Spirits . 

190,000  Stock  1914 .  4Ji  8,5.50  Wool 


short  time  foxes  will  be  for  sale  at  from  $1,000  to  also  face  large  losses  Substantially  all  stock  sold 
:  j  ,jno  -  n-ir  was  placed  with  men  and  women  of  limited  moans 

I  The  high  prices  were  placed  on  the  foxes  for  breed-  who  expected  to  reap  immense  profits  from  the 
i  ing  purposes  but  it  is  now  said  that  from  this  time  Investment  of  small  sums 


•'*9,8  Bacon .  1,061,764 

49.^50  Hams  .  196,350 

Cheese . .  :L6.53,624 

.100542  Canned  salmon..  1,024,975 

22:089  Canned  lobsters..  325,165 

210.240  _  . 

328.500  E.vports  to  Canada. 

22.5 

32.850  Spirits .  £591,879 


^■^^0  Wool. . . . 

$3,217,820  Pig  •ron. 


7r.925.:t99  $3,217,820  . 

To  this  total  has  to  be  added  interest  on  the  Wrought  bars,.  .  . 
sinking  fund,  and  on  temporary  loans  which  brings  Galvanized  sheets 
the  total  sum  paid  out  in  Interest  to  $4,252,727.  nlnfes 

The  peculiar  "‘permanent  loan  of  about  half  a  iinneu  piaies. .  .  . 

million  was  floated  many  years  ago  when  the  city  Steel  bars . 

needed  money  particularly.  From  time  to  time  the  Cutlerv 
corporation  has  tried  to  induce  the  lender  to  allow  ' 

It  to  be  taken  up,  but  he  has  shown  an  adamant  naruware . 

front  to  all  appeals.  In  conseriuence  the  outlook  is  - - — 

that,  as  long  as  the  city  lasts,  the  disliked  7  per  cent.  B.C.  TRUST  < 

Interest  will  have  to  be'paid. 

Kenoha.  Ont. — Borrowing  contemplated — S3,-  The  Yorkshire  out 


£591,879 

118,839 

58,805 

19,914 

305,931 

112,942 

108,644 

74,814 

82,535 


2,065,613 
716,168  ! 
805,051  j 
811,108 
313,612  i 
3,801,752  I 
7.50,337  i 
303,295 


£677,172 
105.086 
187,357 
89,125 
461,760  I 
149,200 
329,368  ; 
101,459  I 
105,806  j 


B.C.  TRUST  COMPANY  CHANGES. 

The  Yorkshire  Guarantee  and  Securities  Corpor-  I 


000  to  pay  the  cost  of  the  plans  and  specifications  u 

for  the  construction  of  a  complete  system  of  sewer-  " 

ftffp  Anil  disDossI  DlRDt  Yorkshire  Bulldinff.  Seymour  Street,  \flncoUw 

age  ana  aispoE^  piani  _ _  _  rnirl«A>red  under  the  '  Triist.  DomnanleK 


affp  ^d  disDosal  plant  Yorkshire  B!illdlng.  .525  Seymour  Street,  Vancou- 

M  Rosklavd  BC  — Borrowing  contemnlated _  ver).  has  registered  under  the  "Trust  Companies 

!  I  S2a0OT  fo?  a  new  soho“  ®  contemplated  „  Houlgate,  525  Seymour  Street, 

!j  Shelburne.  Ont. — Borrowing  contemplated —  ' vnn 
$14,920  to  provide  for  the  present  electric  lighting  '  ^*“***®‘^‘  's**' 

cvBpotn  nnH  tA  crtv'er  the  co®t  of"  it  nliint  tG  diKtrlhiifft  couvcr.  Hrs  RDftDuOneu  LTUst  powcrs- 
^wer  to  b?  sftpplled  by  the  HySro^^  The  Northern  purities  Limited.  Vancouver,  has 

miceinn  aDandontu  irusu  powerb.  .... 


mission. 

Carleton  County.  Ont, 


'co.,Yn«lK'>.Tfu.S“,K 

S/SwTrniiriB  tfufit  powefB.  and  has  changed  the  name  to 


Bank  of  Hamilton  I 


Is  it  fair  to  entrust  the  administration  of  your  estate  to  a  friend 
who  may  die. 

Why  permit  of  the  possibility  of  your  wishes  and  ideas  as  to  its 
management  being  imperfectly  executed. 

Because  of  the  security  which  we  offer  and  the  PERPETUAL 
LIFE  OF  THIS  COMPANY,  there  is  no  possible  chance  of  such  an 
occurrence  when  it  acts  as  guardian. 

Name  this  Company  which  is  authorized  by  law,  to  act  as  your 
executor  or  in  any  other  trust  capacity,  and  your  wishes  will  be  ful¬ 
filled  to  the  letter. 


Prudential  Srusit  Company 

limiteb 

Head  Office:  Company’s  Building,  9  St.  John  Street* 
Montreal 


goo(^  roads  scheme. 


mm 


is  paper  is  only  $2  per  annum  in 
a.  Cut  but  the  subscription  coupon.  Canad 


kamloop^  Agencies  Limited. 

paj^r  is  only  $2  annum  in 
Cut  out  the  subscription  coupon. 
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INCORPORATION  NOTICE. 


Manning  and  Comfany,  Limited, 

PUBLIC  NOTICE  Is  hereby  (?lven  that  under  Ihi 
First  Part  of  chapter  79  of  the  Revised  Statute; 
of  Canada,  1900.  known  u.s  "The  Companies  Act, 
letters  patent  have  been  issued  under  the  .Seal  of  thi 
Secretary  of  State  of  Canada,  bearing  date  the  IStl 
(lay  of  IJtxTeinber,  1914.  incorporating  lhoin,i( 
Sargent  Owens,  Edward  Stuart  McDougall,  Kalpr 
Frederick  Stockwell  and  fb'rald  Augustine  Cough¬ 
lin.  advocates,  and  George  .loseph  Bonenfant 
merchant,  all  of  the  City  of  Montreal,  in  the  Prov¬ 
ince  of  Quebec,  for  the  following  purposes,  viz: — 
(at  To  promote,  organize,  manage  or  develop  or  tc 
assist  In  the  promotion,  organization,  management 
or  development  of  any  corporation,  company 
syndicate,  enterprise  or  undertaking  and  to  do  al 
acts  necessary  or  Incidental  thertdo;  to  act  as  agents 
and  brokers  for  the  Investment,  handling,  loan,  pay¬ 
ment.  transmission  and  eolleetit'n  of  money,  and 
to  act  a-s  agents  or  attornt'ys  for  the  transaction 
of  an.v  business,  the  management  of  estates,  the 
sale  (jf  property,  the  investment  and  collection  ol 
moneys,  rentsi  Interests,  dividends,  mortgages, 
bonds,  bills,  notes  and  other  securities;  (b)  To  sulj- 
seribe  for,  underwrite,  buy.  take  or  otherwise 
aetiuire  and  to  hold  either  as  principal  or  agent 
and  absolutely  .as  owner  or  by  way  of  collatera 
security,  and  enjoy,  sell,  e-xchange.  vote  or  other 
ni.se  (leal  In  stocks,  bonds,  debentures  and  other 
S(>euritl(>s  of  any  munieip.al  inditstrlal  or  flnancial 
corporation  or  company,  notwithstanding  the  pro¬ 
visions  of  section  44of  The  Companies  Act:  (c1  To 
buy  or  otherwise  acquire,  and  to  hold,  sell  orother 
wise  dispose  of  property,  real  and  personal,  mov 
aide  orimmovable.  and  to  pay  for  the  same  in  shares 
orother  stg’uritiesof  the  company  or  otherwise;  (d) 
To  inve.stigiite.  examine,  audit  and  report  on  the 
hooks,  standing,  prospects,  business.  alTairs  and 
Condition  of  any  person,  firm  or  corporation  and 
to  investigate,  exaniinc  and  report  on  the  title  and 
value  of  properties,  real  or  personal,  private  o 
public,  or  on  the  legality  of  any  issue  of  bonds,  de 
bentures  or  other  security  of  any  corporation,  o 
on  the  elrenmstanees  of  any  business  concern  o 
un(l((rtaking  and  gent'rally  on  .any  a.ssets,  property 
or  rights;  (e)  To  sell,  lease  or  otherwise  dispose  of 
the  property  and  undertaking  of  the  company  or 
any  part  t4ierf>of  for  such  eonsieb'ration  as  t-he 
company  may  think  fit.  and  in  particular  for  shares, 
debentures,  bonds  or  securities  of  any  other  com¬ 
pany;  (fi  To  enter  Into  any  arrangement  for  sharing 
profits  or  union  of  interests  -with  any  person  or 
company  carrying  on  or  ('ngag('(I  in  or  about  to; 
carrv  on  or  engage  In  any  business  or  transaction! 
whi('h  this  company  is  authorized  to  engage  in  oi 
carrv  on,  and  to  take  or  otherwise  acquire  the 
shares  and  seeuriti('s  of  any  such  company,  and  to 
sell.  hold,  re-issue,  with  or  without  guarantee,  or 
otherwise  de.al  in  the  same:  (gl  To  distribute  among 
the  .shareholders  of  the  company  in  kind  any  prop-; 
erty  of  the  company,  and  in  particular  any  shares, 
debentures  or  securities  in  other  companies  belong¬ 
ing  to  the.  company  or  which  the  company  may 
have  power  to  dispose  of,  and  to  do  all  acts  and 
exercise  all  powers  to  carry  on  any  business  inci¬ 
dental  to  the  proper  fulfilling  of  the  otqects  for 
which  the  company  is  incorporated;  (h)  To  amal¬ 
gamate  with  any  other  company  having  objects! 
similar  in  whole  or  in  part  to  those  of  this  company: 
(i)  To  purchase,  lease  or  otherwise  acquire  any 
business  similar  in  rharaefer  or  ohj('cts  to- any  of 
tlie  husinc.ss  of  this  comp.any;  (j)  To  do  ail  acts 
nttei'ssary  for  the  imdertakin;!;.  carrying  on  or  com¬ 
pletion  of  any  (tf  tlie  business  whieli  the  ronipany 
IS  authorized  to  (mgage  in  or  carry  on.  and  for  all 
serviees.  dutie-sand  trusts  to  charge,  collect  and  re¬ 
ceive  all  proper  remuneration,  legal,  usual  and  cus¬ 
tomary  costs,  charges' and  ('xpenses:  fk)  No  power 
granted  herein  shall  be  limited  or  rttstrieted  by  the 
application  or  interpretation  of  any  other  pow'cr, 
so  granted.  The  oiierations  of  the  company 
to  be  carried  on  throughout  the  Dominion  of 
Canada  and  elsew  here  by  the  name  of  "Manning  and 
Company  Limited."  with  a  capital  stock  of  one 
hnndiod  thousand  dollars,  divided  into  1,000  shares 
of  one  hundred  dollars  each,  and  the  chief  place  of 
business  of  the  said  company  to  be  at  the  City  of 
Montreal,  in  the  Province  of  Quebec. 

Dated  at  the  office  of  the  S(!rretary  of  State  of 
Canada,  this  18lh  day  of  December,  1914. 

THOMAS  MULVEY, 

Under-Secretary  of  State. 

T.  SARGENT  OWEN.S. 

Solicitor  for  .Applicant*. 


Mainly  About  Banking 


The  Bank  of  Toronto  has  a  vacancy  on  its 
hoard  of  directors,  the  result  of  the  death,  during 
the  week,  of  Nicholas  Bawlf.  of  Winnipeg, 

The  Bank  of  Montreal  has  notified  its  entire 
staff  in  the  Montreal  branches  that  the  members  of 
the  bank  unit  of  ih<*  Home  Guard  will  be  furnished 
with  a  uniform  and  a  rifle  by  the  institution. 

The  Standard  Bank  has  a  new  note  issue  in 
current  circulation.  These  new  notes  are  in  $">. 
$10,  $20  and  $100  denominations.  The  $10  note 
bears  a  portrait  of  the  president  of  the  bank.  Mr. 
W.  F.  Cowan,  of  Oshawa. 

The  departure  of  t'.  E.  \  fM  as.sist,ant  genfral 
manager,  on  a  trip  of  inspeeiion  in  the  West  Indies 
draws  attention  to  the  large  number  of  branch 
offices  already  cstabli.shed  there  by  the  Royal  Bank 
of  C.an.ada.  The  Ro.val  has  thirty  seven  offices  dis¬ 
tributed  at  various  poiuts  in  the  West  Indies. 

The  Royal  Bank's  two  now  notes  in  S-5  and  SIO 
denominations  arc  highly  artistic  productions  of 
their  kind.  Very  exeellent  iik(’n(’sses  of  Mr.  E.  I.. 
Pease,  the  general  raanagor.  and  of  Mr.  H.  S.  Holt, 
the  president,  appear  on  the  junior  note,  while  th(! 
$10  note  is  very  up-to-t he- war- moment  with  a 
modern  dreadnought  on  Its  face. 

J.  F.  Harper,  who  has  been  manager  of  the  chief 
office  of  the  Bank  of  Hamilton,  in  Hamilton,  Out. 
for  two  and  a  half  years,  has  been  .appointed  manager 
of  the  Bank  of  Hamilton  at  V'aneouvor.  He  takes 
the  place  of  Ewing  Bnehan.  who  has  left  the  s(!rviec  . 
of  the  l)ank  to  become  curator  of  the  Bank  of  Van^ 
couv((r.  M.  B.  Morden.  who  takes  Mr.  Harper’s 
place,  has  for  over  a  year  been  superintendent  of 
Ontario  branches  in  the  head  office  department.  , 

While  by  no  means  advocating  Sunday  labof. 
we  cannot  l)ut  feci  that  the  Peterboro  Polie'e  Couft 
Magistrate  looke’d  at  the  matter  very  sanel.v  when 
the  (luestion  was  brought  before  him  this  wnck. 
w  hen  a  bank  clerk  was  ttrosecuted  for  working  on 
Sunday.  He  held  lh;it  the  ease  did  not  come  under 
the  Labor  restrictions  as  Lalwir  was  generally  un¬ 
derstood.  If  the  bank  clerk  felt  like  doing  a  little 
over-time  work  as  necessity  may  h.ive  demanded  it 
seemed  ridiculous  to  suppose  that  the  Sunday  law 
applied  in  such  a  ease. 

For  the  first  time  the  Canadian  Bankers'  .\s- 
Koeiation  h:is  chosen  a  man  outside  of  Montreal  or 
Toronto  to  be  president.  Mr.  George  Burn,  general 
manager  of  the  Bank  of  Ottawa,  has  s(H’ur('(l  I  ho 
('lection.  Jlr.  Burn,  who  was  born  in  Seotlaml, 
has  been  in  the  banking  business  m  arly  all  his  life, 
having  joined  the  staff  of  the  Royal  Canadian 
Bank  of  Toronto  in  l.sOfi.  w  hen  he  was  only  nineteen, 
afterwards  tieeoining  aeeoiinlant  of  the' Exchange 
Bank  in  this  city.  Both  the  institutions  no  longer 
exist.  Mr.  Burn  became  general  manager  of  the 
Bank  of  Ottawa  in  .laiuiary.  l.ssi),  and  has  con- 
se(iuenlty  rounded  out  tliiriy-l.'ve  years  in  that 
(gipadly. 

The  Imperial  Ranh  has  had  the  unique  experl- 
enre  of  having  its  third  president  within  three 
weeks.  Mr.  Pete?  Howland,  raised  to  the  vice- 
presidency  following  the  sudden  (h'ath  of  the  late 
Ci>l.  Wilkie,  general  manager  and  president,  has 
this  w('ck  IxToihe  the  pr('sid('nt.  tilling  the  vacancy 
caused  l)y  Ih.-  somc’.vhat  sudden  (Icath  of  Col. 
Wilkie’s  immediate  successor,  the  late  Simator 
.lalfray.  Mr.  Howland  enjoys  a  furlh(T  distinction 
in  ('.".nadian  banking  history.  He  is.  we  l)Plieve. 
the  first  man  to  beeoim'  president  of  a  Canadian 
elranercd  tiank  of  whieb  his  father  was  at  one  timtt 
tlie  jiresident.  'I'he  new  president’s  father,  the  late 
Henry  Stark  Howland,  assisted  in  founding  tho 
Imperial  Bank  in  187.’)  and  was  its  first  president. 
?.li  .  Elias  Rogers  succeeds  to  the  vice-presidency  of 
the  lioard. 

The  very  popular  general  manag('r  of  the  Union 
Bank.  Mr.  (!.  H.  Balfour,  will  be  laid  up  for  some 
li’m-  yet,  it  is  feared,  following  Ids  accident  on 
Christmas  night.  .-Mighting  from  a  street  car  Mr. 
Balfour  tell  and  broke  his  ankle.  Mr.  Balfour  Isn’t 
used  to  falls  either.  He  is  betlt'r  at  climbing.  In 
his  biinking  career  he  has  climbed  from  the  very  first 
rung  In  the  hank  ladder  to  his  itresent  position. 
Il(!  entere(i  the  Union  Bank  in  1870.  In  addition 
to  his  lianking  duties,  lie  has  found  time  to  take  an 
active  part  in  tlie  ^lililia.  serving  through  tho 
Fenian  Raid  in  1870.  He  has  In’i'ii  a  winner  of  tho 
Province  of  Quebec  Rifle  .-\s.soeiation  Chamiiioiiship, 
and  also  of  the  Governor-tieneral’s  prize.  He  was 
a  iiK'iiiher  of  the  Canadian  Wimbledon  leant  in 
1880.  whicli  won  the  Kolapore  Cu|).  He  ha.s  lieeii 
a  rtsii.ietil  of  Wliiuipeg  since  the  head  office  of  tho 
bank  was  moved  to  that  city. 

KINfi'S  QITUKSILVEK  TUNING  I'O. 

Nf.w  Yokk. — Wiiiiam  (!ray,  of  tills  city.  ITeal- 
dent  of  the  Kiug'stjuicksilverMiniitg  Conipany,  has 
received  from  English  capitalists  au  olTer  of  $2.- 
OOO.iKlo  for  the  company's  lioldines.  The  miite. 
which  is  said  by  experts  to  tie  tii-e  richest  and  most 
promising  of  its  kind  in  Hie  world,  is  located  at 
Parlcflcld.  Kings  county.  California ,  and  Is  owned 
exclusively  by  fifteen  Can.idiaiis.  witli  Mr.  Cray  as 
president.  In  addition  to  the  $2,000,000,  Hie  present 
owners  arc  otfered  one-third  of  tlie  stoek  in  the  new 
company.  The  direetors  will  eoiisidor  the  proiios- 
ilion. 

TDRONTG  I’MON  STA’ITON. 

The  appointment  of  J.  W.  i.eonard.  of  the  Cana¬ 
dian  P.aelfle  Railway  Company,  as  the  liead  of  the 
Union  Station  corporation  seems  to  iiroiiiise  somo 
oetivitv  in  getting  the  construction  work  under  way. 

1 1  could  he  built  more  cheaply  now  t  lian  at  any  oth(» 
time,  and  ('roiiomy  is  an  ol>j)‘Cl  of  great  interest  to 
the  railroad  companies  concerned. — Toronto  MaO 
&  Empire. 

The  Fi.v.tNci.tL  Ti.mes  has  the  largest 
eireiilatiop  of  its  ela.ss  ia  Canada.  It  goes 
to  people  who  have  money  and  who  spend 
money. 


Auditors  and  Assi^ees  ^ 
615-616  C.P.R-  BuLding  Toronto 


iHE  FINANCIAL  TIMES,  MONTREAL,.  SATURDAY,  JANUARY  2,  1915. 


CAPITAL 

Subscribed  $1,000,000,00;  Paid-up  830,616.00; 
Reserves  $500,000.00. 


DIRECTORS; 
Hon.  N.  Curry 


INSURANCE  CHIEF  NEWSPRINT  AND 
GREAT  BRIEFER  PULP  EXPORTS  AT 
IN  OUR  DESTINY  RECORD  HGURES 


Investors 


H.  S.  Holt,  Pres.  Hon.  N.  Curry 

Robt.  Archer,  Vice-Pres.  Hon.  R.  Dandurand 
Sir  W.  M.  Aitken^  M.P.  p  jones 

Wm-Mol^MacpI 

Fayette  Brown 

Ceo.  Caverbill  Hugh  Paton 


Hon.  N.  Curry  E.  L.  Pease 

Hon.  K.  Dandurand  Janies  Redmond 

F.  P.  Jones  F.  W.  Ross 

Wm.  Molson  Macpherson  Hon.  W.  B.  Ross 
C.  £.  Neill  A.  Haig  Sims 

Hugh  Paton  Stuart  Strathy 


Says  Though  Canada  is  Going 
Through  Economic  Crisis,  Her 
Resources  Are  Only  Beginning 
to  be  Tapped— Considers  Can¬ 
ada  Good  Field  for  Investment, 
But  We  Must  Wait  Awhile  for 
the  Funds. 


Canada  Continues  to  do  an  In¬ 
creasing  Trade,  Exports  Being 
Materially  Helped  Owing  to 
War  Conditions  Which  Prevent 
Marketing  From  Other  Coun¬ 
tries -United  States  Our  Bestj 
"  Customer. 


V.  J.  Hughes  ■  -  Manager. 

142  ^otre  Bame  j&treet  West 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS  _ 

THIS  COMPANY  WITH  ITS  TARGE  CAPITAI,  ANH  EXPKKIKNCEU 
STAEK  CONSTITUTES  THE  REST  EXECUTOR  YOU  CAN  HAVE. 


.\lr.  Artljur  Digby  JJoaaiU,  gciural  niana*  j  Canada  s  export  of  pulp  and  iiaper  con¬ 
ger  of  (ho  Clerical,  jVIcdieal  and  General  1*»  increase,  the  gains  (o  record 

Life  Assurance  Society,  has  returned  to  figures,  no  doubt,  being  a  diiaet  result  of 
Kiigland  aft«‘r  ii  lour  through  Caiiiida.  This  war  eonditions.  and  tho  inability  of 


require  safety  of  principal  as  well  as  a  good 
interest  return.  The  five  per  cent  debentures 
issued  by  this  corporatipn  hll  both  requirements. 
VVe  will  gladly  give  full  particulars  to  anyone 
interested  in  this  high  class,  attractive  security. 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

Head  Office,  8Z~68  Hfn^St  E .  7bro/r  fd/^j 


is  M  bat  be  tells  an  English  newspaper: 


other  paper  export iiig'counl ties  to  nrarkol 


“Do  not  think  that  1  regard  tlio  linancial  product  as  in  normal  times, 

position  of  Canada  ns  bopt-less.  That  is  The  Oelober  exjiort  of  newsprint  was 
not  at  all  the  impr<'ssion  I  gatJiered — far  valued  at  Sl,}().,,4ol,  bringing  tl.O:  fi<  vi 
otherwise.  Nothing  <‘an  alter  tho  fact  (hat  months’  exports  of  the  eurnnt  Jis.'al  \ear 

tJ)e  umlevclojied  resourcet;  of  the  country  are  ’‘’'‘‘I  ’**  Lh"*). 

,  jMght  monllis  ol  UM.5  showed  p  total  expoi  t, 
enoimons,  and  that  the  agricultural  and  valued  at  and  eight  months  of 

mineral  industries  are  only  in  tJieir  infancy.  1912,  Sd,!  10.4oS.  The  gr.'at  .strides  <'x- 
They  are  only  beginning  to  he  tapped,  and  lK‘rienc<'d  in  the  paper  industry  in  Canada 
the  potential  wealtli  of  the  country  is  in-  f'iearl:,  evident. 

calculable.  N)iir  Ite.st  ('u.stoiiier.  ’  .  .  . 

“  liusiness  conditions  in  I  he  West  are  nn-  rn.  •  ,  c,  ,  .•  ,  i  v, 

douhtodly  difticult.  In  tho  autumn  of  1912  ,  • LniK  d  States  eontuuies  to  ho  Caiia- 


1 - — — ■  .J"  ■ _  —\ 

TORONTO 

REAL  ESTATE 
INVESTMENTS  , 

,  J.  M.  WILSON  &  CO. 

18  KING  STREET  SY. 

TORONTO  _ 

CORRESPONDENCE  INVITED 

HALIFAX 


ST.  JOHN  MONTREAL  CHARLOTTETOWN 
ST.  JOHN’S,  NFLD. 


DUNCAN SON, 

HOW  &  COMPANY 

Members  Toronto  Stock  Exehanfffe.  Cable  Address:  ITNOUN* 

. INVESTMENT  BROKERS 

23,  JORDAN  STREET. 

-  -  -  TORONTO 

kel.  'I'his  ill  its  turn  increased  further  un-  |  q'l.f.  t 
employment,  and  the  prevailing  eonditions  i 


854,079.  . . 

Tlie  October  lu  ws.print  exports  have  only 
hei'U  exceeded  in  oim  jirevioiis  montli,  that 


Caused  a  great  falling  olV  in  immigration.  I  Tm-  iV  p  /V’’’;  A’’ month  ttnit 
This  falliiig  off  meant  a  decre.ase  itV  huiIding.t^.,V,v  ‘  I  ’ ,  ;  ‘  ‘ 

and  that  immediately  hit  the  lumber  indiis-  I"'";  '-V 

try  in  British  Columbia  severelv.  On  the  h*^  im-luding  in  that 


top  of  all  this  came  tho  outbreak  of  war, 
which  eaii.sed  iniieli  ilisloeation  of  industry. 


month.  sliipiiK'ni.-i  made 
hut  not  i-eporteil  until 


during  I  he  mont  h  ; 
the  next.,  mont h.  1 


CAWTHRA  MULOCK  &  COMPANY 

.Meiiibcr.s  til  Toronto  Stock  ;Errhanfto.  Cable  .k.ldrcN.i  Cawloub.  roronto. 

BANKERS  and  BROKERS 

BOYAL  FFi  \>Jfv  .  -  - TtPUONTO.  rAV'tO  V 


T'DUONTO,  CA V-n>  V 


OFFICERS  AND  DIRECTORS 

F&ESZDENT — W.  S.  Diniiick,  Vice-I’rcsldent  Standard  lieliaiice  Mortgage  l  or- 
puration.  TXCE-FBESIDENTS 

r;.  D.  McC.tlluni  .John  Fir.stbrook 

I ’resident  Investment  Coi-  rresident  I’irstbrook  B>'o.-„ 
jioratlon  of  Ueginii,  I.imitcd.  Biinited. 

MAnrAGZNa  dibeotob  secbetaby 

llfibert  Waddtngton  .1.  <S.  l.angton. 

HEAD  OFFICE:  SO  Xing  Street  Eaet,  Toronto. 


MONTREAL 

The  Financial  Centre  of  Canada. 

The  Largest  Manufacturing  City  in  Canada. 
The  Head  of  Ocean  Navigation. 

The  Best  Centre  for  Investment. 

INFORMATION  FURNISHED.  CORRESPONDENCE  INVITED. 

L.  FULLER 

REAL  ESTATE  AND  INVESTMENT  AGENT, 

145  ST.  JAMES  STREET,  MONTREAL 


euinulation  of  wealtli.  G'onseqnentl.v  anj' 
temporary  set-back  is  far  more  .serious  in  its 
effects  than  it  would  he  in  an  old  settled 
country  like  England. 

Ilit^li  PricoH  for  W'hout.  .  j 

“As  a  set-off  to  those  conditions  in  the 
!  wlieat-growing  rrovinees  it  must  he  said 
that  tin-  fu liners  will  this  .vear  obtain  very 
liigli  jirieos  for  their  wheat,  and  the  eireula-  { 
tion  of  the  money  thus  ohtaineil  inav  do  i 


l{«‘eord  liy  .Moiillis. 

The  following  is  the  record  by  months  of 
the  i’xiiort:ition  of  tliese  tlir<‘<>  eommoditieS: 
Month  Chemical  Meelianical  Xews- 


tlio  towns.  The  great  hope  for  the  future  is 
that  tlie  present  erisi.s  will  cheek  tlio  arti¬ 
ficial  development  of  new  towns  and  send  a 
large  lu’oportion  of  the  eiti^ieiis  on  to  the 
laud,  where  f)ie_\-  will  heeonie  producers  and. 
not  merely  distributors <if  wealth 

“Eastern  ('iniada  is  in  a  better  position 
to  meet  the  .strain,  hecaiiso  .she  possesses 
larger  nianufa<’lnriiig  industries,  .some  of 
which  are  kept  actively  engaged  by  orders 
due  to  (ho  war.  The  East  is  indeed  niueli 
better  off  than  the  West.  Many  indiistrie-s, 
however,  are  hit  by  th<^  loss  of  tradei  with 
■  GeTinany  and  by  (be  impossibility  of  rc- 
eovering  debts. 

As  Ficlfl  for  luveslnirnl. 


THEY  ARE  NOT  SWINE. 

(Loiulon  Financial  News.) 

In  the  Kilift’.s  Bench  Division  Mr:  4 us-tvee 
Brav  had  .befoTC  liiui  two  actions  brought 
bv  Sir  .1.  Brunmr  ;ind  Sir  Alfr.-d  Mond, 
Vl  1’..  against  Mr.  Boluvrt  Thomas  Palmer,. 


MUNICIPAL  DEB.  No.  .3 


“But,  »R  1  say,  the  und'-\elo|)ed  re.sonrces  j  >fcssirs.  (ieo.  A.  Sli  iiisitii  A*  ill 

of  Aim  country  are  enormous  'J'l'.'-’.VaW  f  -  Annual  Review  on  Die  Onllooh, 

I  only  beginning  to  bo  tapped.  What  is'  „  ^  ....  .  . 

'  wanted'is  capital  ami  population,  and  some- I  “  '  *'-xpee<s  Nteadily  Iniprovnig  .,  _ 


thing  that  will  cheek  the  population  flo<-king  < 

into  towns. 

1  “As  to  what  1  think  of  Canada  as  a  field  - 
I  for  investment,  the  ijiiestion  for  the  moment  I  (•‘•''■.k'" 
I  is  purely  aeademie,  for  new  capital  cannot  '  at  ion 
j  be  obtained  in  any  large  amount  as  long  as  ! 
jibe  war  lasts.  Tlie  constant  exiienditure  i  Tin- 
in  development  is  of  course  essential  toa  new  :  ,  . ,  .  . 

I  country  like  Canada,  and  until  the  l.ondon  ' 


_ ■  loan  market  becomes  availabh'  again,  the  ■  nl  and  intact  during  t  he  lirst  six  month 


In  Assets,  Income,  Net  Surplus,  Business  in  Force, 
New  Business,  the 

SUN  LIFE  OF  CANADA 

is  the  leading  Life  Company  of  the  Dominion. 
Outside  of  Companies  issuing  industrial  policies,  the 
Sun  L.ife  of  Canada  is  doing  the  largest  life  business 
in  the  British  Empire. 

ASSETS,  FIFTY  MILLIONS 


I  proj^russ  ol‘  tlio  oounlry  must  l)<»  r.''lar(Ie<l.  Mho  yi'ur  1011,  was  fairly  ^ood.  a!lhoii;^I(  in 
I  Money  is  needed  for  development  in  every  |  ,.;,ses  at  the  expense  of  prices.  The 

I  dire<-tion  for  niines,  irrigation  docks,  and  | 

I  other  entei  pi  isi's.  L.ugi!  as  lias  been  flu' j  previous,  somctiiiiig  s<M>mcd  to  he 

past  expeiiditure  gooj  inveslments  w'll  be  i  ,  j  ,„y,Kel  that  was  almost 

louiid  in  (  ai  ada  for  all  capita  available  lor  j,  ^^^,,>,11,1...  ,|oubi  it  was  h.rgelv  un- 

many  years  to  come.  Hut  in  the  meantime  ,  j„  Kurope.  the  oiitcoiu.’  of  the 

U  ana.hi  will  have  to  pass  through  a  serious  I  ,  .p,*,  ,l.„.]araf ion  of  war  bv 

eeonomicensisandforthehrst  time  will  ha v.  g.-nerallv  known  not  onlv 

:  to  meet  expenditure  out  ol  immnie  wit  bout  :  „,^,.|.anges  all  over  t  be 

lUtlv  iniporttd  lU  (lit  past.  1  l.,,.  ..K-,,  le.-ilK-  onr.-ilv/eil  all  11- 


.Jtilv .  2is,:i()2  2.')I,2,S4  7<«,S!I,S  i  damages  lor  allegc'd  libel. 

August .  2l):5..'il2  27(1.171  .SS9,tl4.5'  Sir  E.  Low.  lor  the  plam  ills,  sai.l  since  the 

September _  2:!2.v;.*)  ;:!»!», l).')7  1)  1 1.9Sti  :  war  had  broken  out  Sir  .1.  Mrunii.  r  ami  Sir 

October .  2;t:!.l.‘.lt  4117. S7S  !)7ll.()2S  i  A.  Mon. I  lui.l  been  subjeet.-.l  to  a  great  deal 

Xovember _  27;i,27S  :!.'.7.(iSS  1  ,< •■■’.7.21)7  :  "f  aimoyaiic'.  and  Ib.'V  hud  brought  the 

December _  :tIL2.‘)l  4.-.0.t);{l)  1,0.57, S17  i  mat  liw  imliii.'ly  Ixfore  t  be  court  with 

it  possihh',  of  piittnij^  ail  ciid  In  tlic  aiinn.x-  • 

.laniiarv .  2.'>7.1!M  2ll.'>.7.'.0  !)'_'S,l.>2:!  '  ai"'.-.  On  September  24  I  Ik-  .h  femlaiil  a-<l- 

feT.riiarv .  ’.Wt.J.VI  171. .'.22  L(fl0.77S  <iro-=s.'d  a  commumcatiou  to  I  lie  cslal.lis  i- 

Maivli .  11  l.li.S7  2.V.).’J0ll  l,4;!2.S.‘.0  '  nicnt  ol  Brunner,  .Mond  :iii<l  (  o..  .0  X.irtli-  , 

April .  2.'.S.I!t7  Itll.lOl  s;:il.l  10  w'eh.  Ill  C’hesliir.;.  On  t  he  .Uil-nk  oi  t  he  , 

^Ijiv .  .‘ISO. OOP  1.S!>.702  1.002, 172  envelope  w.is  vvnUeii  the  wont  swine,  ., 

.ilino!  ........  .•!l7!il(»0  27o!o90  LI  !5!2s;1  an.l  iiisi.lc  It"  re  was  a  uoli>  contanimg  the  j 

.Tiilv .  ;!.'.S,I70  004. SOO  I.I40..‘.(I0  i  I'ollowiiig:  “To  i  <..rman  swines,  he, 

August .  ;!S2.2.'..*.  104.942  I.IOS.’JS.',  burlo  11.111.  Su’  .L  Lriinm;r.  BarL...;uid  JJie 

Sept.miber. .  .  .  IS'.*. 711  .■.011.217  1 .2 47,7S0  l  Kigiit  II. m.  Sir  A.  -M.m.l,  Bart..  .M.I  ..  I 

.  i.Ki-visi 

J  MUNiciPAi.  DEB.  No.  3  1’/ 

'  .  .  .  muni. ‘at i. Ill  the  iialintifls  pla.'.’.l  III*'  matter  j 

>fc.sSiPS.  <ie«.  A.  Stiiiisoii  Ai-  Co.,  in  d,,,  Imiids  of  tli.  ir  solicit .ws,.  who  vvrote  j 
’Anniiiii  Rev  i«‘w  on  tin*  Oiilloolv,  to  t  h.' .1. fell. hint  asking  hiiii  vvli.t  her  h.' w  as  i 
-  •  Expects  Steadily  Improvinj:  ..  <  fi''  l/v  i V,',' 

J.,.  J  c  »:>  I  •  s(a«:c  t  IlfMh'luiidaTil  uaiisud  an  apnh)«:>  to  1)1*  . 

fonditioiis.  Ciliit  of  Funds  writ  leu  bv  his  ..wii  soli.-il.irs  to  the  ph.iu- [ 

in  Spots.  (ip’.s  M)li('il..rs.  | 

(l{..view  .If  Caiia.iian  .Muui-ipal  Bon.l  Situ-  .  r 

alion  bv  Gi-.oii.;i;  A.  Srniso.N  &  Co.,  1 1m  .-asc, it  .nu...l  .•..nils.  I,  M 

'roronto.)  llieins.'lv.'s  .pistitied  in  ace.'Ptnig  Ih. 

.ap.ihigv  pr.iv  ided  it  vvas  malic  in  i.p.'ii  I'ourl .  i 
The  invest  meiil  liusin.  ss  esp.  .  i.illy  in  'I’lif-ri' was  iml  a  sba.low.if  f.nin.lali.in  forth.’ ' 
boii.Ls  and  (l.'li.ii!  ur.'s  .luring  tli.’  earlv  jiart  siiggeslioii  that. Sir  .1.  Briiiiiicr  Wasa  (.ermali  {  gr 
ofand  intact  during. he  tii’st  six  m.inlhs-..f  Xil^Vman  w^^^ 

th.>  year  1914,  was  lairly  go.id.  allh.nigli  m  !  svvit/.criaii'.l.  Sir  -1.  Brunn.’i-  himsvlf  was  ' 
some  eases  at  the  exp.’iise  of  prices.  Th.‘ I  j]i  djjs  eoniit r.v,  and  I  h.'i’.T.ff.'  'was  a 

lirst  half  of  tin;  year,  an.l  in  I'a.'l  f.ir  some  I  nal  ur;;l-li.)ru  Biilish  siibj.’.-l.  Sir  .Mli’c.l 

time  previ.ius,  s.iiii. ’thing  s.-.'in.’d  1..  h.' |  Mond  was  i  h.- s.in  ot  I  li.' tale  l)r.  .M.iii.l,  w  h.t 

hanging  ov.'r  lh.‘  market  that  vv;is  aliimst  |  was  b.irii  in  t'assel,  in  Germany.  Sir  Allr.’d 
inexplicable.  Xo  doubt  it  was  larg.'ly  iiii- 1  .Moml  w:is  bom  iii  Ibis  eouiilry,  ami  w;is  a 
.■asiness  in  Eur.)j)e,  th.'  .iiil.-oiue  oi'  I  h.’ ;  nat  iiral-b..t’ii  British  sul.ji'.’l.  ! 

Balkan  war.  ’I'lie  .li  i’laral  ion  of  war  by  ■  Sir  .1.  Bruiiiii’i’ an.l  Sir  A.  M..nil  w.  nt  ml.)  ' 

Eiiglan.l  as  is  g.-nerally  kimwii  iml  .miy  i  t  In-  vvilness-b.ix  an.l  guv.-  evi.l.  nee  in  suii- 

.■aiised  (be  slo.-k  .’X.’lianges  all  over  t  be  ,  port  of  c.iiiiis.'l’s  ..p.  iiing  statem.  nl .  j 

w.u’ld  to  clos.’.  whi.  li  was  .jiiit.’  iinprec.  -  .Mr.  Douglas  ll.igg  ifor  I  he  .1.1.  ii.la nl ) 
rienied.  iiiif  al-'.)  Di’jici  i.’allv  paralyz.’.l  all  )i-  :  sai.l  his  .  li.  nl  r.  si.h  .l  in  Ih.’  .Mj.llaii.ls,  ami  i  - 


Conditions.  Cilnt  of  F'nnvis 
in  Spots. 

(I{eview  .if  Canadian  .Muiii.’ipal  Bon.l  Silii- 
iilion  by  Gi;.)ii.;i;  .X.  Srniso.N'  A.  Co., 
'r.ii’.ml.i.) 

The  iiivesimeni  liusin.ss  esp.’.  i;illy  in  j 
boiiiLs  and  (l.■l)l'll!  ur.s  .luring  Ih.’  ejuly  jiart  | 


SYNOrSIS  OF  CblNADIAN "S^RTII- 
wf:st  i.AM>  rf:«i  laiTOn’s. 

'T'lIK  s.)lr  lioa.l  .)f  .1  family,  or  any  male  over 
~  IS  years  ol.l,  nwy  h.)m.-st<?ad'si  quarter- 
s.'rti.m  .if  uvailal>l.i  Il.miiniuii  lau.l  in  Mani- 
l.ilia.  Saskatrlu'wan  or  Allierla.  -Alilvlicant 
must  app.-arin  p.'isOIt  at  th.)  D.iminlon  Lands 
Afr.'ii.’y  or  Sul)-A|?.'ii.’j  for  th.'  Disti’ict.  Kntry 
li>  pr.ixy  may  In;  made  at  any  ll.imintmr  band-) 
■Ay.-n.’y  .but  uol  Sub-Ageucy),  ou  certain  con- 
dll  ions 

Diid.'s — six  m.inihs  r.'sidencc  uptmiHi.l  ciil- 
livatioii  of  til.'  Ian. Tin  .'a.;li  tliroc  years. 
boin.'stead.'r  may  live  vvilliin  iiiiio  miles  of  liii 
4Kmr.‘sr.'a.l  .111  a  farm  of  af  li'ast  siLAC.fcs,  on 
ei'rluin  .imdilUms.  .V  liabitablo  bouse  is  ro- 
ti.iircil  cveept  iilieru  rcijidcucu  U  pucfornicd  in 
the  vieinity.  ,  j  ' 

In  .■.Tiaiii  dislhi'ls  a  lil»tiieslraf)»s'-in''good 
slamting  may  pro-rt.'mpf  a  .luart.'r-s.’clion 
iiluiipsidu  bis  liuincslcad.  -  'I'ricu  $:i,0U  por 
ueii'.  ■  •  ,  '  ■>, 

-I-lulics — Six  puiiiilis  leMdrni'i'  In  each  of 
•  liri’i'  years  afli'i’  .ariiin!?  Iioiiii'.sleadSiialent: 
al.'.ii  .'lO  aert's  I'.xlra  eultivati.m.  I’re-emplion 
pati  nl  may  be  olitaiiii'.l'  as  soon, as  home- 
ttcud  pali'iit.  on  ei;rtain  I'ufiditiuus. 

A  si'tlli'i’  wlio  has  exliaus'tol  his  homestead 
right  ma.v  take  a  purehaM’d  honiesteail  in  enr- 
tain  ilistrii'Is.  I’rli'e  gK  U().ik*r aere,  Dulies — - 
Must  ri'sl.Jii  six  iiiouilis  in  rac'h  of  tfaree  years, 
tulilvato  oU  acres  aud  erect  a  buuso  irortli 
J.’fOO 

The  area  of  cultivation  fs  siibjnet  to  redilis 
lion  In  .as.'  of  roic^li,  serilblS.v  or  stony  land, 
l.ive  sloek  may  be  substitutyd  for  cultivation 
under  certain  conditions.  ” 

W.  \V.  roKV.  U..M,U.,  ' 

IJeputy  of  tlio  MinistW’  of  tno  Interior 

N.n  — rnauiliiirizcd  p.thliration  of  fhis.ad- 
xerti.semenl  will  not  be  ii.lid- for. — bUkVA 


j  easiness  in  Eur.)j)c,  th.'  l)llll•l)nle  of  th.’ 
Balkan  war.  'riie  .l.'.'larai ion  of  vvai’  by 
Eiiglan.l  as  is  giuerally  known  not  only 


l•:.s^.\l>Ll.sIlKl>  isij 

BRADSTREET’S 

Cdlice.s  Tiirougliout  llio  f'ivilizoJ  World 

fIl'KU'K  .  l.N  U.IN  VP.V.  e 


d.’nted.  liut  al-'o  pniciiiallv  paralyz.  il  all  li- 


('nli^ary*  Alta. 

I'iil iiiiDii t«»n«  Alta* 
lliilifay,  N..S. 
l.onclfDii,  Out* 

(U(a4«i«,  Oiil. 

&I.  .loliii*  >•». 


Vniiri>tiver« 
llaniihon.  Out* 
M MU  treat*  i|ue'* 
€|iiehee*  4|ue* 

1  Diruiito*  OitLy 
Will  iti|»ei^*M<in* 


VF^RY  POOR  SALMON  P.ICK.  |  for  sf.'i’ling  I'xcbaiige  an.l  Xcvv  A  ork  fumb 
H  T*...  .  i'i  M  unknown  b.  foi’i'. 

(kiitoria,  B.t..  Times  .  i  d„.i,  di.'i’.'  has  lic.  n  practi.  all, 

Owing  to  (he  very  poor  eatehes  made  |  nothing  doing  in  Ih.' English  mark.’l.  •'’iom 

at  t he  canneries  in  the  Eraser  river  district.  1  has  b.-en  il.m.'  in  tlu'  I  nil.  il 

,1  I,  i-  1  ,  .1  ■  Slates,  especiallv  in  ou.'  or  two  issues,  ami 

.lie  British  (  oliimbia  salmon  pack  tlf's  |  diaf  market  .se.'ins  lo  b.'  imjuoviiig  som.’ 
season  has  fallen  short  ot  1  he  output  in  I  „  rpi,,,,.,,  i,,,.,  ij.d,.  or  no  imtilu 


nalii'ial  business,  disanangiiig  llii'  markel  liail  no  personal  kiiowl.’ilg.*  ol  .ilher  oi  the: 
i*or  st.'i’ling  .'-Nchaiige  an.l  Xevv  A  ork  funds,  '  plaintifis.  (  oiin.s.'I  add. si  tlial  tiu’  .l.’l.’inl-  r 
in  a  way  unknown  b.'fori'.  ant  ilesir.  il  him  t.i  n  pi’al  I  h.' assurance  I’oii- 

Since"  (li.’ii  Ih.'i’.'  has  bei'ii  pra.’ti.  allv  !  l.aiueil  in.  hi.s  soli.-ilors’  h't  ter,-ot -Wie -gi’gi’-et 
not liiiig  doing  in  Ih.'  Englisli  niark.’l.  Some  :  lu’  fi  ll  al  having  made  iiufouiideil  a.-cusa- 

rnil.il  1  lions. 


Ilcpulaiiim  gaiiii-il  liy  long  y.'ars  ot  Vigorous 
coiisci.  iilious  aiid  successful  work.  / 

JOHN  A..  FULTON, 

Suiii-r!ntrnd.'nf,  -  -  .MONTIMbt^ 


Lordsiiip  entered  judgnieiit  for  i  he  I  ~ 


KSTABIilSHED 


Site 

of  Canaba 

AUriVE  AGENTS  WANTED  FOR  MONTREAL  CITV 

PROVINCE  OF  QUEBEC  BRANCH 


y\\  J.  CLEARY 

I'roviiicial  Manai^eE 


R.  do  gr.wdprf: 

lunpertor 


I  19i:!,  to  the  extent  of  over  21)0.000  eases, 
j  Although  the  Skeeua  river  packing  houses 
I  Iia.l  an  excellent  season;  the  Xaas  river  ean- 
[  neries  turned  in  llieir  second  best  catch  since 
[  1890;  Bivers  Inlet  more  than  doubled  its 
I  output  of  19L.!,  and  the  outlying  districts, 
ineliiiling  the  vve.st  coast  of  Vancouver  isJamI 
and  till'  Queen  Chaflotto  islands,  showed  a 
spl.'iidiil  gain  over  tho  previous  year,  the 
total  catcii  (inly  reached  1,111,059  cases, 
compared  with  1,553,901  eases  in  191.5. 

Last  year  the  Eraser  river  canneries  had 


LEWIS  BUILDING,  17  ST.  JOHN  ST.,  MONTREAL 

BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  - 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA. 


bast  year  me  eraser  river  canneries  had  ;  ■;Mr).von.eV)f,  l-ikine  nl-ic.'  .  vi’ii  now 
I  heir  fourth  best  season  since  189(5.  Tho  I  ,  large  financial  .’.’lit  ms  am  loadc.l 
pack  aggrega1.’d  /,t2,0o9  cases,  riii.s  year  |  be  liad  on  .-all  a( 


I  (lie  eal.’li  was  not  half  that,  amounting  to 
but^f28.590  cases.  The  season,  however,  has 

I  has  b.'cn  exceptionally  suli.sfactory  to 

I I  eamiiiig  men.  The  total  pack  is  llie  ’tliini 

I  highe.st  since  the  packing  liouses  started  on  ! 
i  tills  coast.  In  ItlOl  tin;  catch  totalled  l,25(i,-  | 
j  j.50  i-a.ses,  and  last  year  the  jiack  was 
[  1  1,555,91)1  eases.  I 

1  'J'hi;  pa.-ks  at  the  various  districts  lliis  , 
I  yt*ar  compares  with  those  of  last  year  arc  as  j 
i  follow.s:  1 


ithat  markut  vs<»(*nis  lo  Ih*  imi)rovji}<»  j  plainliit*s,  wiin  oosts. 

I  what.  Tlicre  has  bl•l■n  lilll.’  or  no  imtilu- j _  v-  '  u  i.— 

i  tionai  bnving  in  t III' Caii.’iili.’in  mai  k.’l  but  !  '  ■ 

tlie  private  indiviilual  all  ov.r  111.’  couiiliy.  I  to  our  mind  is  more  or  less  siiperlicial, 
espi'.iiallv  tlu’ougliuul  Ontario,  li.is  l>l■.■Il  b.  iiig  .  aii.s.’il  largely  by  the  jiroceeds  of  the 
investing  in  sip-Ii  boinls  a.s  tlios.'  of  the 'gr.’at  war  loans  being  plac’il  in  t  lie  banks  [ 
Province  of  Ontario  fr.  ii  from  sncc.’ssion  |  and  pulilii*  depositaries  until  sii.-Ii  a  linii’ as  * 

dues,  as  well  as  sonic  of  till’  inniiii’ipal  bon. Is  they  are  n'ccdeil.  Another  i-ause  of  IhisJ 

of  the  larg*»r  ))!aces  such  as  'roronto,  .Mon-  i>l.’thora  of  inoni'v  is  th.’  sla.’k.  iiing  of  trade,  j. 
ti’.’.’il,  Ilamilton,  i  t.-..  .  i.’-  Kxc.'pt,  in  a  few  liii.'s  trade  is  not  nearly  as  , 

While  vve  ill)  not  look  for  any  great  pi’osp.'i’oiis  as  it  w  as  bcfori'  t  he  war,  inid  , 
improvement  until  th.’  war  is  over,  we  see  .■rt.is.  «|iieiitly  li'.ss  moii.\v  is  re.iiiiri'.Trn  frade  ; 
distinct  signs  of  moilei’atc  and  grailnal  channi'ls.  WJien  1  he  vvar  o  cr  t ra.16  will  j 
improvement  taking  plac.'  i  vi’U  now.  doubtless  gradnally  mvivi'  and  the  surplus  1. 

'I’he  large  financial  c.’iitms  are  loade.l  i  of  ready  I’asli  w  bi.-li  tb.i  largclinain-ial  in- ! 

with  money  which  .’an  be  liad  on  .-all  al  stitulioiis  now  lu)|.l  will  gradually  be  ab- j  ' 

very  hivv  rates,  but  this  abuiulance  of  money  |  sorbcl.  '  . 


and  grailual 


I  lioiie  Main 

i^oheff  ^eiti  &  Co. 

Stock  Brokers  ...  . ) 
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TORONTO 

Porcupines  and  Cobalts 

Send  for  Market  Letter  and  War  Map 


very  hivv  rates. 


A.jr..YaiiB,  C.A. 


B.  O.  GivamSiirs,  0,A. 
(Scot,  ft  Oat.) 


Plan  to  Cultivate  Waste  Land 
And  Increase  Farms*  Output 


District . 
I'rascr  Kiv.T. .. 
.Sk.cii;.  L’ivi'i’... 
Xaa.'  Iliv  .  •  . 

Biver  Iiilci.... 
Outlying . 


1914 
;!28.59ll 

257,(554  1(54  ()5.)  i  dia'i”  Kural  Ativiiiu’.’mi'nl  l,.•il^^^ll'.  "  .m  bi’ing  ask.'.l 

•)4  84(1  Il.tll  to  oulline  tlio  purpoMs  of  llii-  b.  aKUc.  s;iiil  ilial  Ill.; 

irici  n-'.  -uV.'lo  Kx.’i’Ulivo  vvas  in  pri.c.ss  i.f  .•l■.■au.m  an.l  as  y.’i  has 

tU.I.U,)-  .),).4g.)  iiccn  fully  .’Oinplcti’il.  '1  lu;  ma.|.iril.\  ol  iIiom' 

541,075  550.2(58  asU.’.l  to  act  on  tlie  Kxci'utiv.'  Iia.l  .•xpicssifl  lli.  ii’ 

_ -  _ _  I  williiicness  to  <lo  so.  Tlu'  full  Kxi’i’iitiv.'  Iia.l  not  as 

1111  fl'lO  1  Olil  !  “  mcc'int-'  ‘'“itl  tin;  s.  op.’  .if  its  ..p.  ralio.is 

the  loc’ll  n-iekers  i  How.  v.  r. ■.-ho  mail)  otiji'cts  arc  lo  b.’iu  lK  agri.'iil- 

patheis.  .  stuilv  aKrii’ulluri-  I’on.lil iims,  will,  a  xii  v. 

Ciucnes  ai  tlieir  ,  ipfir  bctiermi’iit ;  to  ipi’r.’as.'  prixlui’iioii.  lo  iii- 
ver,  15.119  eases;  haliil  Hu;  wast.'  pla.’cs-.  to  put  folUs  ou  the  liillsi.l.'s 
ases-  Bivers  inlet  an.l  IutiIs  in  llu’  vailcys;  lo  gel  th.'  yn  at  luimlii  r  ol 


(From  n  Special  Uorrcsponilcnt )  I  anil  we  w  i.sli  lo  gel  tin-  b.’Ui’lil  of  llu'in.  \Vi'  liavc 

'  .".v'aitabli'  inlormation  iiliii’l)  fi'itelies  us  whal  Kurp- 
XV.  Sask. —  Mr.  .1.  II.  Ilaslarn.  tlie  I  rrsl.I.'Ut  |io;in  .•oinuiies  hav.'  il.in.’  to  improve  agrii’ull urc, 
Kxeeuliv.i  of  tbe  rei'iiilly  iiryani/iil  i  ana-  ;||,,|  u  (h  moiistrates  (hat  agricuitiiri'  is  (he  para-  I 
iiral  .^tlvaneenu'iit  l.i'ayiii'.'  on  ''.'’my  aski'.l  pip.jut  indus’.ry  an.l  is  ,slra|).'.|  aceordinyly. 


752,059  i  of  Uw  K 


104.0.55 

08,0<)0 


Total .  1,111,039  1,3.53,901 

J.  11.  'rodil  A  Sons,  the  local  packers. 


The  Canadian  Appraisal  Co.,  Limited 

Scientific  Appraisals  for  Insurance. 

Financial  and  accounting  purposes. 


I  «i  .  I’e'vU....,: _  ..  *  1  V  .  ,  turi'  to  siuin  aMnuuiiun*  rdiKin u 

I  SOcurcli  tho  lolloTMTip  catchos  at  tliou*  ,  Hifir  brtivrmt'iu ;  to  proilun ion.  i 

canneries:  Fraser  Biver,  15.119  eases;  haiiii  ilu;  wasd’ pta.’es-.  to  put  folks  on  th.' hill 

.Ski'cna  Bivci’.  2.5,475  cases;  Bivers  inlet,  an.l  henls  in  the  valleys;  lo  y.-l  thi'  yriut  ii.iiiil 
IS  'Mill  .‘'ises'  Esoilimalf  ‘*(1  '105  unempioyed  wlio  are  suitalil.'  tin  aij^nurs.  and 

lo, . RJU  tdSOh,  lisquiiiiaii ,  wU,.lUl.  I, .AVI'  h;ni  (•xnrrHMK'c  ;is  lariiHTs  hi  forc!  coniii 


III  ilu'  oH'ftntiino  tho  Lxonitivc  of  tin*  ■  (’aiiaiiian 
Jlural  Ah vaHrF4Hc4F+  to  avail  IFself 

of  M  iiat  ?oati  rial  w<*  havi*  to  improve  eoiKittioiis.  and 
nc  malvD  ihu  appeal  to  ev<*ryono  in  flie  Uiree  praiih: 
provinces  wlio  lias  <Jone  sonielliil);'  to  iin])ro\(*  <*on- 
(litioMs.  It*  write  ns  and  tril  us  1  did  it.’’ 

wiiirli  w(*  wnui  lo  make  fV»r  tin*  ineaniijm*.  ilie  nioiio 
our  Lriitiue.  We  are  told  ihat  in  tfie  dry  hc‘lls  of 
Saskaf i*lu’\van  and  Alherla  tins  year,  some  of  the 


Falls,  Chambers  Ci 

CHARTERED  ACCOUNTANTS, 
b07  STANDARD  BANK  BLOU. 

TORONTO.  ■  -• 

A.  F.  Falla,  O.A., 

Chatham,  Ont.  ag.s.713S. 


Ealusion,  ISHelci)  &  Co. 

I'  CHARTERED  ACCOUNTANTS  I 

Companies  investigatod  and  plans  I 

prepared  lor  reconstruction  or  I 

reorganization  ol  same.  I 


:i'.'Iia  IvlVel.  -.),*)xi  cases;  Itivers  inlet,  atm  ni.'.>  1>  ii'ilfil.l,.  Pn-  l  irmerx  -ind  Wlm  i  farmers  liiiil  from  tell  111  twenty  i'Ushi’l.s  of  yrain  to 

,'MJU  cases;  Esquimalf ,  20,901.  1  experii-nee  ';is  farin.'i’s  !i.  fore  e.iminy  (o  ''  ’■  il'fvt'tktLuth  ok  5w-i 

-  hiV<',n  1  rv.  iin  the  land--  either  as  owners,  teikiiits  '/>•'  remmunil  v  VS  .■  ,vant  mu  I,  lo  1 

fp  •  -  I  I  yiv  "S  !it  l.’asl  ti'ii  days  of  Ilieir  liini  to  (ill  their  ' 

j  111:;  i’ l.N  ANC'IAI,  liMKs  IS  lIltorilH'd  that  I  orlabouis.  I  fello.x  larnuTs  '  llou-  I  di.l  i.  ’ 

e  lU’ices  ulitailied  this  year  vver.'  much'  Deep  Inlercst  in  Subjcel.  '  ■  W.- liave  h.’aril  of  sonic  I'aMiier- wlm  tiav.  ripened  i 

’  -  -  ■  -  '  ...  .  •  ,  .  .  j  ordinary  fielil  .•iirii  this  yi-ar.  anil  liave  l).■.•n  iloiiiy  it  ; 

A  very  d.'cp  inl.'i'.'st  is  hi'iny  taken  in  (lie  .siih.iei't  )-„r  yi'ai’s.  If  (Ids  .'an  l»’  .lone  liy  one  it  i;an  in-  done  > 
Rural  .Vilvaiu’i’menl.  N"'  ")  ''  esiern  (  ana-  py  and  we  want  such  lo  ull  Us  ”  llov.  i  did  il.’’  1 


.1.1  .  bAWSO.N 
JI..I.  VVKLCll 


59  Yonge  Street 
TORONTO 


the  irrices  ulitaiiied  this  year  vver.'  much 
liighcr  tluin  the  year  before,  but  below  tlio.se 
of  1012. 


Royal  Bank  Building,  Toronto 


BRITISII  STCM'KIIOLOKRS’  (jrF:RY.  | 

Lovnov. — X  correspondent  of  Thk  Fi- | 
v  vxt  I  VI,  Ti.vii:s  wants  to  know  why  C.P.H.  I 
decreases  are  so  hugely  out  of  proportion  to  j 
iho.seof  the  sister  Canadian  line,  the  G.T.B.  | 
“For  Oclolier  Ihe  ilccreases  in  tho  gross: 
receipts  of  tho  ('.B.B.  boro  tho  proportion  | 
Ilf  (50  per  cent,  to  Ihoir  total  gross  receipts  j 
■says  the  eorrespondont, while  tho  G.T.B.  | 


W.J.McCOY&CO.  i 

Auditors  and  Assignees  j 

"1^616  C.P.R.  Building  Toronto  j 


4  Hospital  Street,  Montreal 


pi’opoi’tiojiatt'  docroaso  was  J.)  per  cent. 
Then  in  tho  samo  month  tho  not  dcorease  of 
tht;  C.P.B.  was  as  (5(5  per  e.'iit.  to  net  re¬ 
ceipts  while  in  tho  case  of  the  G.T.B.  their 
not  receipts  decrease  was  as  26  ikw  cent, 
to  their  total  uol . 

“1  notice’’  tho  writer  sav.<.  “that  the 
C.P.B.  gross  for  Xovoinlior  was  .87.825.000 
and  their  gross  roooipts  ilecroaso  S.5,557.999 
the  docrt'a.so  being  about  68  imr  iw'iit.  of  tho 
receipts  whih'  tho  G.T.B  receipts  for  llie 
same  period  wore  £774.741  aud  Ihoir  d.*- 
creaso  £16 1, .555  or  about  21  per  eeiit.  8o 
that  while  in  Xovoinbor  1015  the  C.P.B. 
traffic  reduced  to  ))oun.is  sterlir.^  at  -Is.  per 
dollar  was  nearly  tlu-ee  times  asgreat  as  the 
Grand  Trunk  trat)*;.  Xovv  iu  1914  it  is 
onlYj^iUle  over  tj^e  as  greuA.’’ 


of  1912.  '  ,,f  jturaf  .Vilviini’i’menl.  Not  only  in  Wcsl.  i’ii  Cuna- 

I  - - -  i  (lij  Put  all  ov.’r  tlie  .-Vnu  rii’an  eiinlini’iit  yri'at  I’on- 

SCHW.IB  LOOKS  FOR  PROSPERITY.  l*'ilendTneeVm\v.‘r“Mmo‘'.w^ 


i  Begarding  Ihe  iiredictod  return  of  jirss-  j'|,[Vy|he 
!  peril y,  Mr.  .Schw.-ib  said,  in  Xevv  York  tiiis  •  as  follow 
week.  “For  three  years  past  until  quite  mg''"*Ayi 
recently  1  have  not  been  optimistic  regard- 
ing  business  in  tho  United  States,  hut  recent  one  who 
events  have  caused  me  to  change  iny  opin-  .lu.’siion.' 

iy)l-  ask  any 

“I  base  my  prediction  of  tlie  return  of  j ^''ik 
priispei’ii.v  .  partly  ou  the  f^ct  that  foreign 
governments  liave  placed  orders  in  this  ! 
country  for  upwards  of  .8500,0(K).00{)  worth  I 
of  goods,  which  is  very  fair  start.  These  Lr.'.p, ion  » 


wliii’ti  llii’re  was  an  att.  ndani’i’  of  ov.  r  ’JOUO  p<  <i|)li'. 
Til.'  Ilian  of  the  Kx.  i’utlve  as  far  as  matiir.  ii  is  to 
lia'.  e  (he  I.eaBui’  ilivi.li'ii  into  a  niimiii  r  of  seel  ions, 
as  follows:  (’oloiiization  anil  I  inmiKral ion  ;  Wli.'at 


lluw  'I'o  IiiiTCU'.e  tlic  Yirbl,  j  LoUdoU  OU  D. 

l  arnii  rs  havi’ lais.  tl  forty  liushels  of  w hiat  to  the  '  vvere  obtaill.’d: 
;ii’r.'  (ills  year,  ami  w  want  tli.-m  to  tell  us  "  liow  1  i  Triio 

lid  it.’  We  Inar  that  sonii' of  our  fariniTs  liaii  J,5()  v.iaiia  flUll 


STOCKS  ,\Nl>  SHARKS  AT  AI  CTIOX 

.\t  a  sale  of  stocks  and  shares  held  by 
iVIessrs.  Goddard  and  Smith,  in  Piccadilly, 
London  on  Dec.  10,  the  following  prices 


raising  and  .Marketlni!:  Stock  raising  anil  Market-  '  I'Usli.’ls  of  fiotatoes  litis  y.-ar,  wliile  the  general  eron 
ing;  .Vgrii'ullure  Kdiication;  .Vgrieullure  credit was  a  iiurlial  failure.  We  want  ili.'ni  to  tell  us ’’ How 
Kiiral  Life  and  a  Women’s  Sei’lion.  I  did  it."  Some  of  our  farmers  liave  been  raising 

It  will  be  the  aim  of  th.'  Kx.'Oiitive  to  have  every-  :  wheat  and  oats  thtil  liave  lieen  taking  prizes  at  In- 
ono  who  takes  an  interest  in  any  or  all  of  Ihi’w  lernatioual  Siad  sliows.  and  we  want  them  to  tell  us 
uu.’slions  become  a  member  of  tlie  I.eagtie,  and  to  ;  '  Ui'w  1  iliil  it."  So  with  cattli'.  slicp  and  .swine 
ask  any  of  thos.'  who  have  iiieas.  expi’ricnee  anil  ;  pli'a.l  willi  all  those  wlio  liave  suc'ei’ded  in  proi 


a. ’ri' lilts  year,  an.l  wi' want  them  to  tell  us  "  How  1  I’.r.md  Trunk  P-ieitie  Bv  •  £100  4  ncr 

ilidil.  VV.'liearlhal  somi'ofoiirfariiiiT.s  liaii  J,5()  '■'•Ulia  lUink  la  Illt  ltV.,  AHMI  -1  per 

biisliels  of  fiol  allies  litis  y.-ar,  wliile  the  general  erop  Ct’Ut.  lllol’lgage  1)011.1  at  di  i  percent, 
was  a  purlial  failure.  We  want  lit. •m  to  tell  ps ’’ How  Calgai’V  Power  Co.;  £100  5  per  Ceilt. 

I  did  It.’  Some  of  our  farmers  liave  b.-en  raising  l)„nd  at  84  D.’l’  eent 

wheal  and  oats  thill  liave  lieen  taking  prizes  at  In- 

lernalioual  Si’ed  sliows.  and  we  want  them  to  tell  us  C-'ly  of  loroilto,  £1.000  "1  poi  Cent,  loan 

"  •low  1  ili.l  it.  ’  So  with  .'attl.',  slicp  and  swine.  (1944)  at  88H  per  (Wilt. 

'mein'.r^^'  o''*!'’  •'*  i>ro-  Vbincou ver  and  Disiriels  .Joint  Sewerage: 


I  ol  goods,  wllicll  IS  V  er^  lair  start  .  1  liese  j  Qpjp*(on  to  force  them  to  action,  an.l  tlc’ir  action  will  !  '"C  young  liav.»  iii'.-n  taught  manual  work  i.nd  to  l•')0-,vea^  lliortgaj 

!  goods  will  have  to  be  delivered  within  the  only  he  effective  as  it  is  pan  icijiiite.l  iu  Ijy  an  aroused  I  «ui’k  as  they  pliiy.l,  we  want  the  promoters  of  e.’llt. 

i  tievl  ve’.r  an.l  s-.’iiipathetie  pulilie.  We  think  Oie  people  are  | W"  "s  ’  How  1  did  It  and  anove  all  we  want  C-iii-i.linii  Xor 

..  .x”’  •  ••1,1  arousid  and  that  they  are  sympathetii'  to  a  inovi'-  '  sneeessfiil  homemakers.  Hie  women,  lo  tell  us  x  ui.-roiu**  *  « 

“Our  erop.S  are  linmen.se  wnije  other  ooun-  m",,,u,at  will  mean  more  pro.luctiou.  mor.;  an.’  I  llieir  sueiess  ’’  How  1  did  it.’’  We  will  then  eii-  moi’tgt 

frit  s  are  starving,  and  the  tide  of  orders  |  b<;tter  farmers,  mor.’  prosp.irous  vilh.g.-s,  niori  | ‘•'’mv'*'’ •'>  arrangi- and  make  availalile  the  informa-  cent. 

which  vvill  com.’  to  the  United  .States  as  a  !  lauglii.ng  children,  more  liappy  homc.s.  and  a  eon’ i  lion,  to  arraiig.- mei’tiiigs.  tlirougli  Hie  loi’al  orgaiiiza-  - 

...  th,.'  1. rr.ce.it  ir.i.-oTw  „  -.c.r  hoc  r.oirr  se:|ue.lt  rctum  of  prosperity  to  our  cities  anil  rail-  ‘  Hons,  wlii.’li  may  be  addn’ssed  by  Hio.se  who  volun-  rpi  •  , 

1  CbUlt  ot  thi^^ present  Luiopcuu  war  has  onlj  wavs  Is  well  as  to  our  maniifai-l.uii’rs  and  merchant 4 a  5ecr  their  services  at  as  near  tho  point  as  possible  This  papt  l  IS 

l.'lit  begun.  [  T^-Jre  is  .much  to  be  done,  many  people  liave  Idcasj^^o  eliminate  travelling  expenses  as  I'ai’  as  possible.  CftHaUft.  Cut  OU 


'aiiadiaii  Xorthern  B,v.:  £1.200  .5  per 
t.  land  mortgage  debentures  at  86'  -)  per 


;  is  much  to  i)c  done,  many  people  liave  idcas||k5o  eliminate  travelling  expenses  as  far  as  possible. 


This  paper  is  only  $2  iter  ani^um  in 

CnnaUft.  Cut  out  the  subgcriptiou  wujpoK. 


DOMINION 

SECURITIES 

CORPORATION 

I.I  MIXED 

ATTRACTIVE 

LIST 

OF 

Municipal 

Debentures 

JUST  ISSUED. 

Copy  on  APpiUation, 

F.  C".  NorsM’orthy, 

CANADA  LIFE  BUILDING 

MONTREAL 


PROFESSIONAL  CARDS 

_  LEGAL  _ 

McGibbsn,  Casgrain,  Mitchell  &  Casgrain 

CASaBAXN,  MXTCHEZ.];;,  HOZ<T, 
UcOOUOAU,  CSEEIiMAN  &  STAIRS 

Th.  ChaM'-Casprain.  K.C’.  \  ictor  f*).  Milcliall  K.('. 
fharle-'  M  Holt.  K  .\.  Cliaac-( 'a.'ipr.iiu  K.C. 
Krrol  M.  MoPougall.  John  J.  t 'rorlni.’iil. 

Gilbert  S.  Stairs.  Pierre  !■'.  C.’asgrain. 

.ADVOCATES.  KAHHISTEKS.  KTC. 

Hoval  Ti’iist  Itiiilrliiii;.  Ii»7  St.  .lanM'.s  .stmT. 

RoU  Tol.  .Al.  .solill  MONTKKAL 


I’.O.  Riix  .TAG.  Cables — "Nahae,  .Montreal." 
Xcl.  M.  li:ou-12ul.  Codes — Liehers.  'Vest  C. 

C.  H.  CAHAN,  K.C. 

L'ARRISTER  AND  SOLICITOR 
Xranspertation  Building, 
MONTREAL 


Wni.  Short.  K.C  Hon.  C.  'V.  Cross,  <i.J. 
B.  U.  Woods.  K.C.  D.  M.  HIsgar,  K.C 
Jas.  T.  J.  Collision  J.  C.  Sherry 
S.  W.  Fleltl 

SHORT,  CROSS.  BI66AR,  SHERRY  &  FIELO 
SHORT,  WOODS.  BI66AR  &  COLLISSON 

iiAKKl!«TKItS..'SOLICITOit!<.NOXAItl£!» 
.Merc'liants  Rank  Ruildin^ 
RDMUNTON.  AI.TA.,  Canada. 

Cable  address  “Seliloss."  Codos;  .A.R.C 
fib  cd.'  Hedford  McNoll.  Western  Union 


La  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Formerly  of  Chieoutiinl 

ie  now  practiaing  ilia  profraaion  in  Queber 

OSice:  St.  Peter  St. — Dominion  Bldg. 

Correspondent  in  Chieoutimi;  Belley  &  Gagne 


CONSULTING  ENGINEERS 


THE  nNANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  2,  iviS. 


DIVIDEND  NOTICES,  ETC.  RDADACCC  CDCAIAI  (  "  11 


Illinois  Traction 
Company 


I  NOTIC’K. 

I.\  i)i\nieiii}  of  t)m‘  and  One-half  por 
foul  (1  '  / .  „n  t  lio  preferred  Stoek  of  the 
j  Illinois  ’rraetion  Company  has  been  de- 
j  eltired  for  (lie  iimirtcr  endinn  receinber 
pilst.  1911.  iiavithle  January  ‘2nd,  1915.  to 
j  Shareholders  of  record  Deeeinbor  15th,  1914 
1  Bj  order  of  the  Board. 

I  GKO.  !VI.  .M.ATTIS, 

j  Treasurer. 

Ch.iinp.aipn,  lliinois,  December  8.  1914. 


PROPOSES  SPECIAL 
LIQUIDATING  CO. 
FOR  DOM.  TRUST 


PU6UC  (imiTIES 


BRAZILIAN  traction: 


The  Alliance  Investment  Co. 


de^  British  Columbia  Financial  Auth- 
ority  Deprecates  Branding  As- 
sets  as  Worthless,  and  Asks 
j  That  Province  Inc  irporate  a 


I  THE 

Royal  Bank  of  Canada 

.VNM  AL  MKKTING. 

The  .\nniial  (.leneral  Meetinp:  of  the 
Sliareholders  of  The  Hoyal  Bank  of  Canada 
for  (he  election  of  directors  ami  for  other 


Amount  of  Their  Proven  Claims. 

(From  Our  Own  Correspondent! 

V.\.\couvBR. —  Lieut,  (’ol,  O.  II.  Dorrell. 
who  is  in  elmrRe  of  the  legal  and  bond 


liquidation 


Net 

1914 

1913 

Tncrcasn 

.Tanuary . 

$1,179,636  $1,013,481 

$166,141 

February . 

1 ,015,253 

982,015 

58,287 

Man'll . . 

1.135.164 

1 ,068,6:17 

66.  .527 

April. .  . . . 

1 .079.'237 

l.0'29.163 

60,074 

Nfay . 

1.154,7.53 

1,0.59,381 

9.5,:i62 

June. 

H.58.;i9.S 

995,102 

161,296 

July . A _ 

1. 191,8 1. -t 

1 .082,s'>.>6 

111,2(57 

August . 

1,691,872 

2.02R.340 

1346.486 

.Sept,  tnillrels)  . 

1. 544.. 564) 

1,37.1,7)0 

170.8.50 

Oct.  (milrets). .  . 

3,561,610 

3„188,438 

173,182 

MEXICAN  LIGHT 

«  POWER 

Net 

1914 

1913 

increase 

January . 

96.10,142 

$012..587 

$I7..5.53 

February ...... 

607,232 

548,672 

38,.560 

620,612 

SOI, .12,8 

119,084 

009.  U  2 

68:1.184 

26.958 

511,594 

582.,166 

+70.772 

489,449 

546.313 

+56.864 

501,071 

664,022 

+60.951 

August. ....... 

528,993 

61.1.443 

f.S4.450 

October . 

691,481 

045,416 

46,067 

.AlEXICO  TR  A.M  WAYS  CO. 

Net, 

1914 

1913 

Decrease 

.fanuary . 

9285.148 

$291 ,376 

$6,028 

Fcliruary . 

262,946 

146,73:5 

*116,213 

March . 

307.786 

127.644 

19,8.58 

April. ...  1 . 1 ... . 

296.032 

123,093 

27.681 

.5  fay . 

2<)4.769 

319,465 

24.696 

Juno . 

296,(t59 

111.64.1 

17..584 

July . 

;i  13.539 

340..141 

26.804 

.August . . 

343.727 

151,13*1 

7,409 

September. .  . . . . 

323.744 

.122.193 

1 .549 

October . 

2.53,900 

3:10, 180 

76,280 

(Canada)  Limited  i 

CAPITAL  -  -  -  $1,000,000 

Head  Office — CALGARY.  ALBERTA 
Branches;  TORONTO — Stair  Building. 

LONDON — Alliance  House.  15  Dartmouth  Street.  Westminster. 

Investments  made  in  Mortgages  and  Real  Estate  that  arc  absolutely 
safe  and  producing  a  high  rate  of  interest.  Correspondence  invited. 
References— R.  G.  Dun  &  Co.,  Calgary.  Bank  of  Nova  Scotia,  Calgary. 


INDUSTRIAL  i  RAEWAY  EARNINGS 


IG.028  AMERICAN  CYANAMID  CO. 

Sales  (tons)  1914  191.1  Decrease 

'7GBI  October. . .  1GO  stl7  707 

ii4:G96  C.N.R.  PRAIRIE  LANDS. 

*>R'unl  Kales  to  date,  auro-s .  113.000 

Value  of  sales .  S1.H  1.793 

j'ijg  Lantfuusold.  acrea . . .  07,000 


CANADIAN  PACIFIC  RAILW.AY. 


husiiu  ss  will  ),c  held  at  the' Head  Office  of  Dominion  Trust  Company  at  some  win 

the  bank  in  Montreal,  on  Tliursday,  the  length.  He  states  if  the  assets  are  to  he  |  . 

1 4t h  da.\  ot  .January  next .  1  he  chair  will  ho  realized  so  as  to  conserve  their  value  to  t  he  i  Foitniary 
taken  at  11  o’clock  a.m.  fullest  extent  thc.ymust  not  be  forced  on  the  a!'?.?!*’ . 

1.-  ,  iii.’icT.'  .......i.-n.  oo . .  1 . , _ 1  1.  i.iiiv'"* . 


WINNIPEG  ELECTRIC. 


K.  F,.  BK.VSi;. 
( leneral  Manager. 
Dccemlier  I.  I’.l  4. 


I  '  nianaging  body  of  the  Dominion  'IVii.-it 

I  ..  - -  - - - - -  Company,"  he  states,  “may  have  been  as 

'  1  Rin  T  reckle.s.-  as  the  i)rovisional  li((iiidator  pro- 

r  I*  IMIVI A  iliV  I  IIVIIIpII  Pounce.s  them  and  (lie  inve.stmenls  they 

»  tllllfllll  ilj  lillllll  ul/*  made,  if  iin  estment.s  they  can  he  ealleti, 

- - -  utterly  nnsuited  for  any  trust  eompauy, 

I  DIVIDE.ND  .NOTICE.  j  but  to  take  tlio.se  investments  and  al  tempt 

-  I  to  put  ‘ab,solut<'ly  correet  tables’  on  them 

.\  Ditidciul  of  1  per  cent,  has  been  declared  !  |odn\  woulil  he  as  misleading  as  the  I)oui- 
on  llic  I’rcfcrrcd  Shares  of  tlic  ('"apital  .Stock  of  this  '  ^  ompan.v  s  balance  sheet  itself. 


DIVIDE.ND  .NOTICE. 


Uoiijpanj  .  for  mo  (JiiarlcrcndiiiK  January  list,  191  .'>.  1 
liayablc  February  1st.  HH.'i.  to Sharcholdor.s of  record  j 


Comiiany 


to  receive  the 
le  result  will 


of  January  "J  1st  iril.j.  also  a  Dividend  of  I  tier  cent,  j  tlollar,  the  result 

!  on  the  t'ominon  Shares  of  tlie  Capital  Stoek  of  this  ^  mduc'ctl  by  hruUdiug  the 
t'onipaii}  for  the  (Juaner  eiidiinJ.lannary  ll.si,  lOl.j.  j  b'ss,  Itowt^ter  true  that  si 


last  pos- 
liot  he 


rue  that  statement  may  he 


(layuhlu  February  loth,  itil.t.io  Shareholders  of  aiiil  throwing  tltemoutoa  lieavil 


record  of  February,  otti.  1917 
Hy  order  of  the  Hoard. 


overburdened  market. 


The  Canadian  Fairbanks- 
Morse  Co.,  Limited 

rrprerred  Dhideiid  >o,  10. 


RThI  iwprptional  lu^rislation  to  uid  tlio.>(‘  April..’//.!!! 

■Montreal.  December  IG,  1911.  leeovered.  j,,,.. . 

;  -  ■_  _ — .  -T:  “"w  '*’o  Deal  Uhl,  It.  .sV-iftembep: ! ! 

_i  K  •  I  .  He  suggests  as  tlie  best  met  liod  of  dealing  y'o  v’ember.’. !! 

Inn  I  OnOfllOn  I*  OII*nOlll#C_  'Vitlt  the  wholemattertlie  incorporation  of  u  '  ttross 
'  I  lie  UnllillJIClII  I  mII  UClIlllw  !  liquidating  company  -witli  sjteeial  powers  P''"'.*,',  '  n 
1  •  i  i provisions.  The  objects  of  that  com-  Jan  *-Dec.  i  t 

Mnreo  Pn  I  imiron  '  "’ould  h-  to  take  over  till  tlm  assets 
IvlUlwW  wUay  LllllllwU  of  the  pominion  'rrii.st  ami  its  assoei.ite" 

eompaiiies,  to  i.ssue  stock  eerlitieates  to  juno! !!!!.'! ! 
~  ■  creditors,  for  the  amount  of  their  jiroven  .Inly.'.."!!!!! 

■•rnt'.ii.i'nd  1,1. blond  Vn  10  cla i tu s,  ltd  I o  pro vldc  boti ds  foi"  t he  pre.sef-  ''‘K'';**'  - 

Imerred  Phldend  >o.  1ft.  ,'i,„Hgage.l  assets  and  enable  >^«pttmber . . 

-  the  liquidating  company  to  hold  them  to  tlie 

i  best  advantage  until  more  normaleonditious.  jaii'uarv... 

.Votifc  i.s  hereby  given  that  a  semi-annual  ■  The  pro\  ineial  gov  ernmeitt  eould  make  such  Fcitruary .'  i ! .’ 

dividend  of  three  per  cent.  t37c)  on  the  j  a  plan  practicable,  lie  says,  by  guarantw'ing  ''‘"ji** . 

Preferred  Stock  of  the  Company  has  been  .  •s^'iie  ol.  sav,  hall  a  million  .5  per  cent,  j  . 

,  ,  ,  ,  ,  ,,  ;  bonds  repayable,  in  whole  or  III  part  within.  1  June . 

declared  due  and  payable  on  the  fifteenth  .yy.  three  year.s  at  three  montlis’  notice  !-b<ly . 

day  of  January,  1915,  to  Preference  Share- I  from  the  company.  Such  bonds  imtild  sepu-mbei-' ! ! ! 

holders  of  record  at  the  close  of  business  M’®  secured  by  a  floating  cliargc  on  the  October . 

riini-srlTV  Dpcemher  "tt  1914  !  wholo  of  the  asset  s  held  by  ( lie  liquidating  -November., 

Thuisdaj.  December  Jl,  1914.  !  company  and  should  be  ea.sily  plaee.l.  The 

Tlie  Transfer  Books  will  not  be  closed.  us®  fbr  the  funds  so  raised  would  be  to  ,  -0,^"*'*' 

redeem  the  securities  pledged  with  the  i.ariuaA . 

By  Order  of  the  Board,  liankers,  and  to  release  properties  that  are;  .M,TrclK 

T.  .41.  CT'LLKX,  imperilled  by  the  claims  upon  them.  Those  ■  . 


Net 

1914 

1913 

January,  . , , 

....  $1.56,491 

$151,965 

Feliruary .  .■ 

....  117,871 

142.534 

March .... 

....  141,419 

139,066 

April . 

....  1 4ti,.599 

149,098 

Vlay . 

....  148,021 

146,5.52 

.Itine . 

_  117,112 

147,767 

July . 

....  1.52.‘274 

1.53,132 

.August .... 

....  i:i.5.167 

1.56.172 

Septemljor. 

_  125.1)19 

ir>o.<mo 

9  Months 

_  1,299,319 

1,316,183 

Octolior.  .  . 

_  133.097 

160.610 

10  mos.. 

_  1.42.1.407 

1.496,985 

'JORONTO  RAILWAY. 

<  tn»s.s 

1014 

1911 

January . .  .  . 

_  $.591.81,1 

9472.461 

Feivniary.  . . 

....  461.274 

434.380 

Marcli . 

. .  .  .  4(N),)i4:{ 

166,701 

■April . 

....  .501,4:5.5 

47H.04D 

May . 

....  5:54. 4))5 

OI0.78G 

Juno . 

•  •  •  * 

r)i2.o«(; 

July . 

....  .515.88:5 

.500,021 

August.  ... 

. ...  .507.912 

r,[iH,‘A22 

.*eplcnibcr,  . 

.549.85!) 

October.  .  .  . 

_  .$487,689 

$.519,274 

November. 

_  16.5.035 

.501. •’.54 

*1 

AVIN  CITY  'IR.AUTION. 

Net 

1914 

19l:i 

January .... 

...  8:5:53.671 

9114.751 

Feliruary . . . 

. .  .  287.2l)-2 

281.06:5 

March . 

...  ;5:59,|.51 

14.5,261 

April . 

. . .  .•557.. 54. 5 

;i4H,769 

Nlay . 

...  1 1.5, 471 

18.5.207 

June . 

. .  .  :5!)7,H01 

391:2.52 

July . 

...  411.288 

;583,!)66 

August . 

. . .  HKi.m.t 

38.1.732 

.8eptemljcp.  . 

...  4i2,;5oi 

400,5.19 

Ortobor .... 

.  .  .  407.724 

auo.mu 

November.. 

. .  .  .1.55.828 

.176,166 

(.»ro9.*i 

Dec.  11 _ 

I  71.9S7 

172,616 

Jan.  1-Uec,  i 

1  .  S.578.444 

8.182,607 

Increase  A.tVvi  . 

S4..528  . 

t2'499  *tuly 

'ilrto  August- . 

September  .  . 
liva  9  Months. 


CAN.  WK-ST  Lt'MBKII  CO. 

1914  1913 

•  .20.‘>, 417  . . 

......  201.G9J  . 

.  1. •,6,941  2G9.794 

......  140..507  291.178 

.  169,601  2;!4,197 

. .  219„',.',G 

.  GG,8tS  191..'", .SS 

hs _  1,218.577  2,226,015 


Net 

Decrease  July . . 

707  I  .August 

■  Oross . 

j  .Net . 

■113.000  I  September 

3,411,793  I  Oross . 

07,000  ,  Net . 

I  Octolier 

'  Oross . 

Decrease  Net . 

. '  November 

,  .  i  Gross . .  . 

1 12.851  Net . 

1.52,671  '  Gross 
G4.89G  December  7. 
175,668  I  December  14 
127  740  I  December  21 


1914  1!»I3 

93,778,145  ,94,110,793 


9,917,704  11.434,4.59 
3,303,157  3, 001, 139 


10.7.54,139  12,1.57,082 
4,307,048  4,415,578 


Decrease 

8338,348 


1.516.69.5 

597,982 


1,402,94.1 

48,630 


9,2,82.92.8  11,480.210  .5,197.2.88 

3,321.328  5,002,857  2,281,529 


8.057.3.58  13.407,015  .5,340,647 

2,614.072  4,888.246  2,244,173 


DOMINION  COAL. 


’=.j'r.7u  February . 

'■’•■>78  . 

I  .April . 

lniTc.ase  :  . 

•20.894  I  . 

.‘l.'l  940  I  -August . 

24  7'.ft  Keptemher . 


04!890  December  7...  l.766.tXKI  3,009.000  1,241,000 

175,068  I  December  14.  ..  1.707.000  2.681.900  974,000 

1 -27 .740  1  December  21.  .  1.004,000  2,099,000  1,095,000 

977!418  I  Mileage  increased  to  12,319. 

j  CANADIAN  NORrUEUN  RAILWAY’. 
Oeereaso  xet  1914  1911  Decrease 

:{.5,74.5  Julv .  S110,.51H)  S514.:iOO  981,800 

+  18.000  I  August .  -241.700  408,600  103,900 


23,'6Dt  i  QcKtber  . 

13,467  November . 


1.5,802 

fci’toi)'  I  tmtput  (tuns) 
+*il.'.585  :  p.„ 

hiSotv.;;:;;; 

i  Ralls. . 

Increase  ,  jj'>ds . 

$18,918  ■„  j-  • 


DOMINION  .STEEL. 


May 

June 

Sept, 

.Nov. 

J914 

1914 

1914 

19!4 

21,382 

;5.‘2<).s 

.■».  1  -J  1 

2s.sr»o 

‘26.903 

4.930 

15.746 

17.60:5 

nil 

2.727 

48.9(.i  Heptember 

2H,-202  I  Gross . 

+.>,/9<  {  yot . 

,i9.8<o  j  October 


Ot..57ti  ;  Gross . 

102.739  ;  Net . 

I  (iross 
'  Dec.  7 .  .  . . 
•Nov.  ;  Dee,  14  .. 

1914  ,  Dec.  21  ,  . 

.'.’■i':  .  !  +Iucrease. 


82.109,900  81,994,900 
590.700  524,900 


],89.5,100  2.087,100 

503,200  ].(Xt4,100 


+$11.5,000 

*65.800 


1.670.200  2.073,000  1,001.100 

547,100  964,800  417,700 


GRAND  rRCNK  HAILMAY. 


c,  nl  u  Hitrs . 

6  rto  I  Other  Prod 

elios  I  «i'b’ 

9  770  09“'  "hip. 


ship .  ■  ■  54.5,7'.r2  170,101 

BRITISH  COLUMBIA  BREWERIES. 


loiL’-SS  ■  , 

O  I  J  UllC . 

II '702  !  August - 

17  720  i  ■September, 
oo  'ciR  I  tletober.  .  . 
20..118  nionlhs. 


iti  '  October 

•■>'535  I  Oross . 

I  E.xpcnscs.  .  .  . 

■  •  ■  1  Net . 

■  ■  ■  I  10  months. 

ES.  !  Oru.ss . 

Decrease  i  Kxpenses .... 
”■810  • 
1  .577  I  -NovembeP  /. . 

'  Novemlier  14 
T  '>38  i  November  21 


.MONTREAL  L.  II.  He  l>.  CO. 

1914  1911 

.  .9284.047  $'262,931 

.  249.480  2;{3,809 

.  ■233.992  223,707 

.  271.373  2  48,110 

Ijr .  298.407  278.758 

SIIAWIMGAN. 


NOVA  SCOTIA  .STEEL. 

Mar.  April  May  June  .luly 

•■'•■■"  47,071  :18,903  44,0(H1  .50.632 


Nov.  :i0.  .  . 
Doe.  7  ... 
Dee.  14... 
Dec.,  21... 


J;72I,1U0  X85l,9,50 

.5-20,.500  616.,500 


7.298,16)0  8,029„150 

.5.361.200  0.0;i0,8.50 

1,9.10,800  1,998..500 

900.941  1,11  .107 

800,070  1.022,375 

841.007  1,080,010 

1.101.182  1,. 122,54 1 

80.5,0.52  1.015,199 


Decrease 

i'J30,S.50 

96,090 

34,850 


ue  seeur*>(l  by  a  floating  eliarge  on  t he  ()irtuber,  . 

I  wholo  of  the  assels  held  by  Iho  liquidating  |  November 
!  eompany  and  should  be  easily  plaeed.  The  |  .* 

I  lirst  use  for  the  funds  so  raised  woulil  be  to  i'"yo' 
redeem  the  seeuritie,s  pledged  with  t he  '  _ 


1914 

1913 

Increase 

.5141,000 

$131. -21)0 

$o.soo 

1  41.6.50 

1:52,02.5 

0.625 

1  Il.SL') 

132.2  40 

8,.576 

1  U.HM) 

K<:i.7S5 

8,095 

1 4  1 .96.5 

];53,00() 

8,065 

141,992 

13.5,011 

6,079 

141,992 

135. 266 

6,656 

141.992 

135.S00 

6.102 

or  .... 

141,'J92 

115.926 

6.066 

i  41,992 

i;56,l06 

5.886 

iV  ...  . 

I  41,992 

118,000 

3,992 

UAPE 

RKE'rON  E 

.KCTRIU. 

M.  Robinson  He  Suua) 


Montreal,  December  23,  1914. 


.H.  CT'LLKX,  imperilled  by  the  elaims  upon  them.  Those 

*  ‘  .  y  securities  atone  should  provide  sufficient 

Assistant  Secretary,  eash  on  gradual  realization  on  the  provi- 
•’3  1914  sional  litiiiidator's  showing  to  protect  the 


1  Liross 

1914 

J  0 1 3 

Decrease 

•ban  nary . 

$2;>.70.S 

.$:5i,s:5,5 

$2,037 

i  .March . 

28,009 

1  „54S 

:  April . 

2b.. >05 

27.916 

1,41 1 

:  .May . 

20.485 

1M».989 

504 

1  Juno . 

29,697 

.10,64.5 

948 

,  PEN.N. 

WAfER  He 

POWER. 

i  ti ross 

HM  I 

1913 

Increase 

I  Feltrnary . 

$72,70I 

Marcli . 

TI.SIS 

.921.716  !  •■’'‘•e* . 

15.016  i  ■ 

10,285 ! 

23.-256  ;  Steel  ship. 
19,709  I  ,  ■.  • 

I  C  oal  ship. 
I  Ore  .ship. . 


Sales 

lat  quarter 
Farm  lands. . 
Town  lots.. .  . 
Receipts . 


70.309  09, .'MU 


GRAND  TRUNK  WESTERN. 


.5,618 

10,600 

9!|97 

!  (‘iro-ss . . . 

, .  £1.11.500 

£1:53,700 

0,418 

4.111  4,428 

3,770 

'  Expenses . 

123,700 

105.<MM1 

4, *584 

1 .880 

. i 

N'U . . 

10  months 

7,800 

27,800 

90,000 

Gross . 

.  .  £1.281.650X1.276.400 

.  70.12‘J 

F.  H-.  HOOLM’OUTII 

60,000 

uo. 

84,130 

! 

Expenses . 

Net . 

1  *  Increase. 

,  .  1.190.200 

41.450 

1 , 1 4.8,650 
127,750 

1014  1913 

...  85,434.023  $.5.;i.51.-24,1 
.  .  .  5,-5.57.242  5.220.82.5 

.  ..  0. .581. 168  0.009.27,5 

.  ..  5,814,074  5,810.199 

...  .59.114.003  .55,664,772 

IIUDSGN  BAY’  CO. 


Decrease. 
X2.200  ! 
*17,800  I 
20,000 


DETROIT,  GRAND  HAVEN  AND  MILW’ACKEE 
RAILWAY  COMPANY. 


3,449,831  I  Kxpenses.  .  . 

Net . 

,,  10  months 

Decrease  |  Gross . 

.■■m  if.n  I  Kxpenses . 


1914  1913  Decrease 

X52.400  X.)I,400  •Xl.OOO 

40. -200  41.700  4.500  , 

0,-200  0,700  3,500 

£132,0,50  £421.050  *£11.000 

40S,0.50  441,200  *20.850 

35,400  20,150  15.-2.50  i 


([arm  lands . 

Town  lots . 

Receipts . 


RIORDON  PULP  &  PAPER. 


Dominion  Textile  Company,  Limited 


NOTICE  OF  DIVIDENO 


vvoiild  be  available  the  .SIKO.OOI)  oi'paid  ‘  |  | 

capital  from  which  (he  provisional  litinida- ,  .iu'no! ;.!.'!!!!! ! 
tor  anticipates  a  yield  of  .*100,001).  ;  •  . 


DIVIDEND  PAYMENTS 


July . 

Augu.st . 

September . 

October .  . 


JACOBS  &  DAVIES,  Inc. 

CO.NSULTING  1.NG1NEEHS 
Montreal.  London,  New  York 
Foundations.  .Subaqueous  and  Land  Ttiimels. 
Sultways,  Railways.  Harbours,  AVater-I’ower 
Developments.  J^-ixamiuations.  Reports. 
Montreal  Ollire:  Eastern  Townships 
Bank  Huilding. 


Caolo  uddr(.-9s  ;  ‘Engineer  .vlontrcii 
W'est.  Union  Coda 

D£  GASPE  BEAUBIEN 

C0HSULTIN6  ENGINEER 

28  ROYAL  INSURANCE  BLDG. 
Tel.  M  s24'j  MONTREAL 


JOHN  G.  HARRIS 

MINING  ENGINEER 

Consult  Before  Investing  in  Mining, 
Smelter  or  Allied  Ventures. 
ROYAL  BANK  BUILDING 
1$  King  Street  East  Toronto 


i  .'Y  Dividend  of  One  and  three-quarter  per  ,,  STOCI 
cent.  (\H%)  911  the  Preferred  Stock  of  Dom'^'l^xtil'if " " 
the  Do.minion  Textile  (’o.mp.w  y  Limiteu  c.p.u.  . 

has  been  tleelarcd  for  the  Quarter  ending  ‘''J 


(Juarlcrly 

rato  I’ajablf 


I,  1 

Record  August  .  . 
I)fc.  to  Scpttunlicr 
Dec.  15  Octoltcr.  .  . 
Dec.  I  le  montlis. 


74.181  . 

7.5,119  02.332 

70,297  02.449 

77.424  01,040 

78.00J  01.732 

78,824  01,800 

.80,170  04,848 

CALGARY  POWER. 
1914  1913 

920.007  918,870 

20.9.50  19,177 

20,.5'20  1  0. .580 

110,498  136,827 


G  mos  to  June  1914  1911 

Oross .  81.027,057  8.800.72 

Net .  121,4.55  l-JO.'JS 

CANADIAN  EXPRESS. 

II  mos  to  May  31,  i914  i9i:i 


1911 

8.800. 72.5 
I20.<J55 


'  ^S  400  ■  ••■•■•■•  lollOO  20,’l50  ia.2o0 

58000  .MIN.N.,  ST.  PAUL  He  SAULT  STE.  MARIK 

•0  000  October  1914  1911  Increase 

■7  VO  Gross .  92.177.970  ,92. 1 .54.-2,50  $23, 7-20 

29'56o  I  Net .  1,101.011  1.019,713  81,808 

:  I  months. 

Gross .  7.310,99.5  7, .5,52. 510  t235,51.j 

I nercase  i  Net .  ,■1,123,932  3,0,1, -155  52,4,7 

8220,9.12  '  Cliieago  Division 

2  500  i  October  -  _ _ 

Gross .  942,098  1,01 '.oOl  t69,593 

.  N^'l .  352,232  37,»,,37  ■|'23,505 

Decrease  ^  •’  months. 

VP,  432  I  f-ross .  3,078.732  3.823.0.59  tl44,327 

. . .  17,020 


■  15.219  Net. 
34.233  I 


Taxe.s .  31,700  31,500 

Oper.  income. .  70.550  '180,781 

CAN.  NORTHERN  EXPRESS. 


1,338,042  l,:i2 1,022 


CHARTERS 


j  Jlst  Dbcembek,  Iftl-l,  payable  January 
I  15th,  1015  to  Shareholders  of  record  Dec¬ 
ember  31st,  1014. 


By  order  of  the  Board,  Dom!"Glas'v"*^'. 

17  II  ix:v  4  '  ^’an.  Gen.  KIdc..** 

I1AA^>A,  London  &  <;an. 

.Secretary- Treasurer.  Brazilian  Tr..  pi'd 
t'an.  Loco.,  pfd.  ■ 

Montreal.  I4th  December.  101-1.  Eastern  Trust. 


Maekay  ,pfd . 

Gan.  I'urm.  .Mtg . 

Canada  l.auded . 

Mont.  rit>  &  Dis,  Bk 

(  -Molson.s  Bank . 

1  Dominion  Bank.  .  .  .; 

Dom.  Glass . 

I  Can.  Gen.  F.lcc..com. 

I  London  &  Can,  Loan  . 


SIIKKIIRUOKE  RY*.  &  POWER. 

IS.  to  Sep.  30  1914  1913  lu 

.  816,753  ,814, .505  j 

BRI’IISH  COLC.MBIA  ELECTRIC. 


I  12.  mos.  to  June  1914 

i  Receipts .  .8971.947 

I  Exp.  prlv .  174,704 

I  Oper.  rev .  .597,241 


!  Montreal.  I4th  December.  101-1.  |  Eastern  ’I'rust .  2', 

;  !  1  win  t.lly,  com .  I  .‘a 

'  ■  I  Twill  flly.  pfd .  1  ”, 

.\.  E.  Rea  A  Co.,  pfd  .  I  H 

CRO^N-RESERVE  MINING  Co.. Ltd. 

_ McKinlej-Darragli 

DIIIDKND  NO.  .50  Diiliith'-Supcriiif.  com. 

Dululh-Snperior.  pfd  ■  I'-; 

NOTIC'F:  is  hereby  giton  that  a  Dividend  of  2  per  Cun.  VVestimrliouse. .  .  I 
t  cent,  for  the  month  of  Deeemlier  has  been  fieelared.  Dom.  Caimers  pfd. .  .  I  ’j 

payable  on  the  1.5tti  .lannary,  191.5,  to  sliarcliolders  Toronto  Kails .  2'^ 

of  record  the  31st  December,  1!)14.  llouiestako  Mine  8l-0,5  pe 

In  accordance  with  B.v-Law  No.  .54  transfer  books  Shawiiiigan .  I 

will  be  closed  from  the  2nd  to  the  27th  .fanuary,  tiuar.  Co.  of  N.aV . 2;>  r 

191.5.  Itolh  day.s  ineluMVP,  for  the  purpose  of  pre-  Hamilton  ITov..  ..,■,  . 


Net 

1914 

1913 

Decrease  1 

J  uiy . 

.  $163,(M9 

9205,996 

.$42,977  I 

.A)igust .... 

.  162,638 

204  .OSS 

41.4,50  ' 

September. 

.  140.890 

173.295 

:52,50.5  i 

October.  .  . 

.  149.123 

191, .599 

12,176  1 

DULUTH-SUPERIOR. 

1 

(irOHs- 

1914 

1913 

Ik crease 

Januart  .  ,  . 

S9:;,156 

.$9,524  1 

February . . 

.  93. ,544 

86,0:50 

7,.514  ; 

March .  .  .  . 

90,1:5.5 

8,865  [ 

li^oase 

!  Taxes . 

C.  Op.  Income. 

Decrease  Afiie.  stm. .  . 
.842.977  I  Mile,  other.  . 
41.4,50  ■  »Increase. 


1913 

89.57,275 

372,002 

.581.672 

30.",,S;(3 

218,8:19 

6,310 


Decrease 

I  FEDERAL  CHARTERS. 

*1'2..570  !  The  Caiuida  Gazette  announces  the  latest  iu- 
+;>7.159  .  corporations  as  follows:-  — 

•24,.5S9  Ontario  Speeiallles  Ltd..  Ottawa.  8100.000. 
*14.840  I  The  Beck  Mtinufacftiring  Co.  Ltd-,  Loudon, 

:19,429  8400.000, 

+394.10  i  The  Kadiant  Sign  Co.  Ltd..  Toronto,  850.000. 

.  D.  Derbyshire  Co.  Ltd.,  Broektillc,  876.000: 

'  manufacturers  of  dairy  supplies 
,  Flpiette  Manufacturing  Co.  Ltd-.  Cumberland. 
•’  Onl..  Jioo.noo, 

L-  I  Till-  Target  Practice  Rod  Co.  Ltd..  Ottawa, 

Decrease  I  S)0"-000. 


DIVIDEND  NO.  .59 


Toronto  Kails . 

llouiestako  Mine  81.0; 


paring  sliareliolders"  lists,  getting  reatiy  for  the  Trust  &  Guar., 
annual  meeting,  etc.  National  Trust. 


annual  meeting,  etc.  National  Trui 

Dividend  eheque,s  will  lie  mailed,  as  usual,  by  Bank  of  N.8. 
onr  transfer  agents,  ‘'The  Crown  Trust  Comiiany,'’  Illinois,  pfd. . 
on  the  1-ltli  .lannary.  _  I’enii  5Vat(»r  A 

By  Order  of  the  Board.  West  India  El 

JA.ME,8  COD  PER.  /mV.Inhi-  On, 

.Sccretary-'rreasiircr. 

Montreal.  December  14th.  1914  ,,  '  '  '  3,  ■ 


Penn  5Vat(»r<S:  Power..  I 
West  India  Elcctrle.  .  I 

Laurenlide .  2 

Guelph  &  Out.  Invest. 

(h.y.l .  5 

Dtuncrara  Electric.  .  .  I 
Brandram-  Hciidcr.son  I 
Ogilvic  Flour,  com.  .  2 

Cr.  Res.  (iiionllily) .  .  2 

Can.  Cottons,  pfd. ...  I 

Ottawti  Power .  ‘2 

Can.  Bread,  pfd  ....  1 

Dom.  Textile,  pfd. ...  1 

Halifax  Electric .  2 

Cons.  Mill  .k  Smelt..  2 

Crown  Trust .  1 

I’emuan's  pfd .  I 

l>en  man's  com .  I 

Huron  &  Erie.  I/oaii. .  .  :i 
-Maritime  Telegraph  .  .  I 


Jan.  I 
.lull.  2 
•■;  .Ian.  2 

.Ian.  1 1 
nC(,  Jan.  2 

I'r  Jail.  2 

per  Share. 

I'-/;  .Ian.  n 

!  r  2'i,  .Ian  1:5 

Ic;;  .laii.  2 

I'i  Jan.  2 

.laii.  2 
1 Jan.  2 
IIS':':  -Ian.  2 

Jan.  1 
'afo  .Ian.  2 

!'t  Jan.  2 


April . 

Doc.  20  Nlay . 

1  June . 

Dec.  12  ;  August . 

Dtv.  15  '  September.  . . . 

Dee.  1.5  \  Oetolier . 

Dec,  31  I  Gross 
Dec.  15  November  7 
Dee.  15  -November  14 
I  November  21. 
Jan.  2  :  November  39. 

. i  Dia-ember  7 

I»ee.  i  t  Dix-emlier  14 
Dta-.  ‘20  December  21  . 


HAVANA  ELE4TKIC  HAILWAY. 

1914  1913  Deoreas 

.20 .  849„540  8.54.324  S  1.77 

I .  2.094,189  2.749,:f10  5t.94 

ALABAMA  TK.IC'TION  *  POWER. 


5IONTEREY  RY.  LIGHT  He  POWER. 


5  I  Net 
,V,  Februar)  ,  .  , 

-!  .March . 

r!;;  May . 

July . 

:  -August  .... 
i  September.  . 


j  October.  . 

.  $72,2:50  $15,351 

HA.MIMSTIQUiA  POWER. 

From  Nov.  1013 

1  1914 

Net 

Surplus 

Net 

Surplus 

1  February. 

. . .  $23,917 

SD>.150 

$96.1.50 

967.203 

March .  .  . 

21,87.4 

14,757 

1 17,864 

81 .960 

April . 

May . 

...  -22, 110 

14,217 

1 39,875 

96.078 

,  . .  22.722 

15,1.59 

1»»2,598 

111.437 

June . 

22.697 

15,042 

18.5.295 

126.479 

July . 

22,OOS 

14.462 

207.:i04 

1  10,942 

•August.  .  . 

.  .  .  22.422 

14,762 

229.726 

1.55,704 

September 

21.54“ 

14,013 

251 ,275 

170.617 

October.  . 

.  .  .  •20..2.> 

272.000 

174.000 

Decrease  I 
811,171  ! 

10,105  Net 
18,640  I  .Taiiuary.  , 


TRINIDAD  EI,K€:TRIC. 


ILLINOIS  riLiCTION. 


Iron  Fences,  Wire  Fenres,  Gates,  Fire 
Escapes,  Jail  Colls,  Office  Wiiework, 
YVire  Baskets,  and  all  kinds  of  Build¬ 
ers’  IVire  and  Ironwork. 

THE  PAGE  WIRE  FENCE  CO., 

LIMITED 

523  Notre  Dame  St.  West,  Montreal 


The  Merchants  Bank  of  Canada.  Can.  Cottons,  pf, 

-  I  Ottawa  Power.  . 

CH'ARTERLY  dividend.  I  Viom,  Textn'e.'pf! 

I  Notice  is  hereby  givTii  that  a  Dividend  of  j  roiis'*Mh^ A^'iii 

I  Two  -AM)  ONK-n.\LF  ptT  Cent,  for  the  ciiireiit  |  Ci'own  'I'rust.  . 

,  I  quarter,  being  at  tlie  rate  of  Te\  per  cent.  I’euuian'.s  pfd.. 
per  annum,  npoii  the  l*aid-up  Capital  Stock  iiTron  &  Kriv"ls,i 
!  of  litis  Institution,  has  been  declared,  anil  -Maritime Tdegrt 
'  will  lie  (myaltle  at  its  Banking  House  in  'J  iii.  Rogers,  pfd 
this  city  and  at  its  Branches,  on  and  after  k  n'  pm-L  pfd’" 
the  1st  day  of  February  next,  to  Share-  F\  n!  Bun!  com 
lioldcrs  of  record  at  the  close  of  fmsiness  on  !  l-'>»dou  & 
the  l.-.th  day  of  Janmtry.  i  .’.m, 

,  Bv  order  ol  the  Board.  I  Trinidad  Electric 

,  •  Imperial  Trust.. 

I  E.  E.  IIEUDEN.  :  (’olonljil  Itivfsi  ( 

Cieneral  -Manager.  I  s i"  Law  &  t 
*  Montreal.  2il. It  Decemtn'r.  liH  l.  i  ..go  Nav  .  . 


2'',  Jan.  1.5 

D,s'.  31 

January . 

$306,805 

9278,036 

1  '..'o  .Ian.  4 

Dee.  24 

Keiiruary . 

2.53,9.58 

215,:i95 

2',  Jan.  2 

March . 

266,166 

251,936 

1  ‘U'r  .bin.  1 

Dee.  1.5 

April . 

218.982 

239.635 

1  Jan.  1.5 

Dee.  31 

.May . 

2)0.4.51 

247.781 

2','  .Ian.  2 

01*0.  1 9 

June . 

.  229.296 

2.50.324 

2‘';  .lait.  1 

Dee.  19 

July . 

.  254,6t56 

297,421 

1  'i'l  Jan.  2 

De(.'.  31 

-Atigusl . 

219.2.54 

266.369 

VvU.  1 

Jun.  2) 

.September.  .  .  . 

408.422 

392,351 

I*';,  Fci).  1.5 

l■\■t..  5 

October . 

298,663 

325.791 

:i'7  .Ian.  2 

OfH*.  15 

November.  .  .  . 

11K).900 

315,906 

Nlarcli . 

_  9.675 

9,9.52 

+277  , 

_  8.S74 

vS.379 

495  1 

May . 

_  9,029 

8.810 

210  1 

J  line . 

_  8.622 

S.02i) 

602  j 

_  <J.t)49 

S,20S 

H4l  } 

.August . 

_  8,277 

7.795 

482  : 

September. . 

_  N.ivll 

8.01 1 

.117  1 

October.  .  . . 

.  .  .  .  8,231 

s,  1 26 

105  1 

DETROIT  UNITED. 

INVERNESS  RY.  AND  COAL. 

Tons 


THE  PAGE  wiRt^htNCE  CO.,  j|,e  Shareholders  of 

523  Notre  Dame  St.  West,  Montreal 

_ I  Canadian  Car  &  Fonndry  Co.  Limited 

CLASSIFIED  ADVERTISEMENT  I  met  this  date,  Monday.  December  21, 


YVANTED  .\BOL’T  S73,0(M) 
On  a  Firat  Xlort^age. 


liolders  of  record  at  the  close  of  business  on  !  l-endon  &  Western 
I  the  15th  day  of  January.  i 

,  Bv  order  ol  the  Board.  I  Trinidad  Electric.  .  .  . 

,  •  Imperial  'i'rust . 

I  E.  E.  IIEUDEN.  :  (’olonljil  Ittvfsi  th.y.) 

(.icncral  Manager.  I  s i"  l!^v~  &  t  hi.  a: 

*  Montreal.  2il. It  Decemln'r.  liH  l.  i  go  Nav . 

I  W  i>st  Kooivnay  Power 

I  -  —  -  ^  -  j  Duluili  Superior,  pfd. 

rni  Ol  111  r  Dtllutli  Superior,  eom 

I  he  Shareholders  of  Go;.‘id  Mr«  o  n 

Gould  Mfg..  |)ld . 

l.a  Rose  Mine.. 

Canadian  Car  &  Foundry  Co.  Limited  ^ 

Central  Leaf  iicr  eom. . 

met  this  date,  Monday.  December  21,  wm^'RoloUs  "Im'"'*" 
1914,  and  immediately  adjourned  until  {;!  x' jpjjl 
Monday.  February  8,  1 9 1 5.  The  an-  i  : 


tint  put 

1911 

1013 

Increase 

Februar.v . 

,  1 7,830 

17.-200 

564 

March . 

21.981 

17.995 

1.986 

May . 

23.945 

26. 1 26 

+  2.181 

July . 

22.494 

19,845 

2.649 

August . 

23.682 

26,440 

♦  2,758 

Scplenibor . 

24,516 

20,566 

:l.9,5U 

October . 

26,140 

27.520 

1,380 

i  Decrease. 

NUItTHERN  OHIO  TRACTION. 


,  ,  Net 

'  January  . 
f  2  i  Februar.v  . 
;'->  ■  March.  .  . 
,V,’  April . 

■{}j  i  . 

'•*  July . 

■ ,  ■  '  .August .  .  . 
-■?  .September 
“I  Gclohfr.  . 


Eirst-class  revenue  property;  city  valu-  1  nual  meeting  of  shareholders  will  be 
ation  8125,000.  Only  prinelpals.  dealt  I  i-  i  i  i  i  •  i  i  rr- 


Sliuter  Street,  XIontrcal. 


SHAWINIGAN  COTTON  CO. 

Rumor  That  Hamilton  Firm  Had  Ob¬ 
tained  Control  Authoritatively 
Denied. 


F.  A.  SKELTON. 

Secretary. 


lugs  (h  y.+ . 

Toronto  Riillway.  .  . 

Jan. 

Dee.  20 

2C,- 

J;in.  2 

Dee.  1.5 

Standard  Bank . 

‘-4^c 

Jail.  I 

Dee.  :i0 

Mil.  Telegraph . 

2*V 

Jan.  15 

Tuekclts.  pld . 

I 

Jan.  1.5 

Ontario  Loan  &  Deb. 
Br.  American  Trust 

2‘4'*c 

Jan.  2 

Dec.  15 

(h.y.) . 

Jan.  2 

Dom.  Power.pfd  (h.y.) 
('cntral  Can.  Loan  .  .  . 

3  +(,% 

Jan.  1.5 

liee.  31 

Jan.  2 

Stand.ird  Trusts  (h.y.) 

4>i% 

2^4% 

Jan.  2 

.Merchants  Bank . 

Feb.  1 

Jan.  15 

BANK  OF  ENtiLAND. 


A  story,  emanating  from  Hamilton,  to  the  i  ...  *^*ssiHo  MunsB  cosvAar. 
effect  that  J.  K.  Moodie  and  Co.,  of  Hamil-  !  ,1®'’  T  T  ’  . 

ton,  had  obtained  eontrol  of  the  Shawiiiigan  ■  ,,  ,.eKuiar‘'quarterly <5f  Fivlr  PER 
(fotton  Company  is  emphatically  domed  by  CKXT.,  payable  Jan.  20.  iai.5.  to  Khareholder.s 
officials  of  the  latter.  The  report  prohablv  feooi(i  as  of  Dec.  .11,  i9i4.  The  transfer 
had  its  origin  in  an  arrangement  helween  jan*^'’*is''l!)?5"”*'’  ‘Aitd-  re-op; 

tlte  Shawiuigan  Cotton  Company  and  the  •  .  •  •  i>.  C.  I'KEIEF'BU, 

Moodie  firm  whereby  the  latter  acquires  for  ’rrea.surer. 

*  time  the  use  of  part  of  the  Shawiuigan  _ ■  _ _ 

Cotton  Company’s  knitting  plant  at  Three  ~ ' 

Rivers.  The  Fi.naxcial  Ti.mks  has  the  large 


issued  December  24  shows; 

Total  reserve  deerea-stid 
inereasixl.  £638.000:  bullion 


.i-.T-  isislts.  decreased.  f7.;l1I .(KH):  p’ublie  deimsits,  de- 

P  '-rcased.  £5.709.(K)0;  notes  reserve.  decreased,  £2,- 
1  r  I  716,000;  C-\ernment  sis-urities.  inerease4l.  .t'2.8.17.- 


1  It)  .Months 

...  1.178,966 

1,078.701 

100,265 

1  POBFO 

RICO  KAILAV.AYS  Ll.MITED. 

'  Net 

1914 

1913 

Dcerc:4se 

January . .  .  . 

$27,4:19 

$32,573 

•95.134 

Februarj' .  .  .  , 

.  .  .  32.870 

33.178 

*•107 

March . 

;f.i.u7 

35,852 

1,735 

'.  April . 

29.701 

31,291 

1  581 

May . 

26,.S9;j 

.12.346 

5.4.53 

June . 

25,197 

13.914 

aS.716 

i  July . 

:)0.193 

11.257 

1.064 

;  .August . 

31,234 

25„109 

*5.924 

,  September. . . 

29.a3I2 

27.229 

*2,083 

!  October . 

27.773 

32.466 

4.693 

:  November . . . 

36,253 

34,499 

3,24.$ 

;  11  months.. . 

341.475 

331.429 

13,046 

.HIBSISSIPPI  RIA’ER 

POWER 

CO. 

:  1911 

Gross 

Op.  Exp. 

Net 

I  January  .... 

. ..  $128,490 

$23,445 

$105.04$ 

'  February .... 

123.971 

24,844 

99.127 

March . 

131.037 

23.831 

107, -20$ 

-April . 

I ‘28,673 

23, .559 

105,114 

Nfay . 

134.126 

23,605 

110..521 

June . 

130.984 

25,489 

10.5,495 

July . 

133,440 

28,3‘25 

10.5,115 

August . 

134,876 

28.-255 

106,721 

September. . . 

$112,354 

October . 

ISO.OOS 

29,.543 

107,060 

10  months. .  . 

..  1.318,521 

254,765 

1.063.756 

January .  8267,4.57  *;106.S:52  $39,375 

+  17  1 15  I  ^’oKr'iary .  -Jg-S.-'iSl  •276.164  47,580 

n'o-TI  March..-. .  281.732  345,834  64,102 

+■>?  i->«  April .  ;i.1S..56.5  ;l76,;t67  .17„S02 

IS'OOO  .  319,371  382,872  03.501 

’  Gross 

Jan.  1  to  .Vug.  .  7,216,012  7.678,808  -162,7957 

iieressp  CAAIAGl’EY  ELECTRIC. 

5»14  Net  1914  1913  Decrease 

January .  9  6.343  5  6.670  8  627  i 

■ia  'i.Sl  i  February .  7,.S3:S  6,131  *1,702 

I'tun  !  March .  6,812  7.180  MOS 

ig'VftS  !  April .  6.386  0.-199  1  13 

.1  >150  i  Alay .  ^  •i-- 

1  •Iso  .  '*  -‘Ab  b-fh  •">1 

July .  6.48-1  6.062  422, 

August .  5.726  6.673  947  . 

September .  7.368  7.6!».1  325, 

i  October .  6.421  7.198  777 

8  687  i  ^’ovember .  7.40<  7.237  *170 

It  months _  .874.395  .876,191  91.79 

■jsM-Vl  t  Decrease. 

\5  093  !  Increase. 

toiisi  j  The  Financial  Time.**  has  the  largest  | 
’”  486  I  class  in  Canada.  It  goes  ; 

ioo!265  !  people  vtho  have  money  and  who  spend 
!D.  money. 


j  B.  C.  rilAR'rEKS. 

>  The  British  Columbia  (fazeltc  announces  the 

I  latest  incorporations  as  follows: — 

'  The  Henry  J.  Kaiser  Company  Ltd.,  Vaneonver. 

Iu,3i>l  i  $100,000. 

tJonsolidated  Securities  Ltd.,  I’rincc  Rupert, 

1913  '  -812.000. 

irplus  i  T*’®  O  H  C.  Lumber  Company  Ltd..  Vancouver. 

■,7  ‘>frt  1  92.5.000. 

si'nnn  I  Hadtleld  Modes  Limited.  Vktoria  $10,000. 

•0  078  '  Hind  Limited.  Vaneonver.  8.50.000. 

I  4 ‘{7  ■  t  on  Cramer  and  Company  Ltd.,  Vancouver. 

!6!-179  i  910.0TO. 

lajoi  j  obillia  water,  light  amF pow  r. 

■a  liofi  0^^lt.I.I.^,  ()NT.--Orillia  Water.  Light  and  Power 

4.UOO  f’ommission  has  amioiiucixl  a  reduction  in  electric 
'  lighting  and  power  rales  amounting  to  about  10  per 
i  ct(nt.  on  the  present  seliedide,  wliioli  lias  always 

vaco  I  been  considered  low .  Tlie  new  rate  became  cffectivo 

+7K6  from  Dec.  22.  .As  tlierc  arc  18,861  electric  lamps 


There  lia,s  betai  a  constant  increase  in 


j  bentures  falling  due,  and  interest,  there  was  a 
j  balance  this  year  of  more  than  $21.000..  wliieh  was 
’  applied  mainl>-  to  cleaning  up  some  long-standing 

!  Indebt 'dness,  so  that  the  commissioners  will  start 
*>  'Obo  I  iiio  new  year  with  a  clean  sheet  and  a  working 
oi'ills  :  balance  on  hand.  Orillia  iHiwer  is  generated  on  the 
‘I.'.’rllt  i  Severn  River,  nineteen  miles  from  town. 


Telephone  Main  2492 

W.  W.  Marshall 

STOCKS  AND  BONDS 

42  CRAIG  STREET  WEST 
MONTREAL 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . for  $ . . 


'F')®  proportion  of  Iho  bank  s  reserve  to  liability  November' 
"pen  this  week  is  ;14.40  per  cent.:  last  week  it  was  31.31  DwemlVer  ' 
per  ix.‘nt.  Gross 

The  comparative  Ifgures  follow  :  Januarv 

er.  Circulation . £16,220,000  £;i.5.59 1,000  February’ 

_  Public  deposits .  17,458,000  41.165.000  March 


Private  deposits . 

tioverninent  securities. . 


m  i<  m  1  >  ,  1  tioverninent  soci 

The  liNANriAL  Ti.mks  has  the  largest  I  other  securities, 
circulation  of  its  class  in  Canada.  It  goesil  Reserve . 


Thife  pai+or  is  only  92  per  annum  iu  j  to  rieople  who  have  money  and  who  spend] 

^'ana^h; .  Cm  out  t he  subscription  coupon. !  money.  .1  Bullion, i !!  i  I  i  i 

-  Afcis, 


14,805,000  11960,000 


:<4  4 1 
70.378,000 


CAN.  WEST 

NAT.  GAS 

L.  n.  * 

P.  CO. 

Gross 

1911 

1912 

Increase 

October . 

.  $76,016 

$23,88:1 

$52,182 

November . 

93.941 

39.065 

.54,885 

OfioeiuhtT . 

102,984 

52,597 

50.386 

Gross 

1914 

1918 

Increase 

January . 

9131,398 

$84,176 

$47,-221 

February . 

135..1-28 

68,‘235' 

67,090 

March . 

1*10.68) 

81,701 

18.980 

April . 

80.166 

51.665 

28,500 

May . 

61.880 

.57,133 

4.746 

June . 

46.019 

41.016 

5,902 

July . . 

36.036 

38.908 

+1,972 

August . 

35,640 

30.34S 

+3.708 

September . 

4>J,;199 

46,556 

2.843 

October, . 

71.429 

.  79,016 

t$4,i87 

for  which  send  The  Financial  Times  for . to 

NAME . . . . 

ADDRESS . 


Sabseriptionat  In  Canada*  $2*00  a  ▼•art  $1*25  for  air  inonthr.  la  <>reat  BrUain* 
a  yeart  4a  ttd  lor  •fix  months.  In  $2«50  a  jmmvt  Sl.SO  for  six  months* 

IVIake  ail  Cheoues,  Drafts  and  Mooor  <>1.0015+  payable  to  the  Company. 


